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Thomas Bradshaw, general manager, io : % 
ss H Project Under Way who has recently returned from a Further Participation in 
i uge ation of tour of Western Canada. However,/ Possible Profits for Pre- contifi : : Because of the U 
f for Exploitation 0 Mr. Bradshaw believes that optimism ferred Sharehold Unscientific Slashing of Rates for Automobile Insurance of the Un- 
oe Natural Resources * tee eee, time, should, be tenn: areholders Proceeds Apace and Interests of Public : certainty 
, j a ise to consider that we are as yet| The Canada Steamship Lines’ di- Are Being Put in Jeopard AILLS 
f - POWER AND MINERALS entirely out of the woods,” he ob- | rectors have reached an untestiniiog ge. Sader P y MANY MILLS CLOSED 
i £ seein a served in discussing the situation. with the committee of preferred]; The automobile insurance rate war|pany, the insurance agent, nor the Oth Which are O : 
i New Citizens Attracted an The Canadian business of the com- eeeeteete who did not approve of| becomes distinctly. worse from week | public benefits. ers ich are perating 
Work Provided — New | pany has been showing marked im- | the terms of the offer recently made|to week as new tactics are injected Causes of Competition Are Not Making Money— 
i t. Following last good | by the com In 1} f th ny f t : 
Equipment Needed — | provement. X ollowing last year s g00d |) . pany. in seu of thelr! to the fight. and he eff ¢| There are approximately in Can- Industry Needs Higher 
| quip f Profit crop, collections improved and this | dividend arrears, the preferred share- ght, and as the effects of | | los companies competing for Protection to Maintain 
New Sources of Pr season has seen more general buying holders, at, the meeting to be held in| 40me of the more recent competitive | 499000 worth of automobile cepphcastet 
There is ample evidence of late that of farm equipment. Looking ae we Ne e seed to accept = and cates are felt. Insurance heads point | insurance while in the State of By C. GORDON COCKSHUTT, 
Canada is entering upon an era of | much depends on the new crop anc . i a shares of preferred stock | with concern to the situation and pre- | Michigan there are about half as many | President Canadian Woollen and Knit Goods 
: loitation such as that prospects are good, particularly in | for each share of stock now held. The| dict disaster, claiming that 1926 will | companies competing for 10 times the Manofacturers Association at Annual 
a expansive aich we passed twenty years the West. ‘ . | Participating feature of these new|be the worst year in the business. | amount of business. The Canadian a 
cong” since that time have there 2 aeeeginawtr een preferrred shares has been materially | Although many large companies, with | field is admittedly a very competitive | An adjustment in the British pref- 
ago. ‘many large-scale efforts to * lit in Shar es modified. They will carry cumulative | large financial resources are engaged | one. Where this rivalry will end and | erence and the favorable duties in 
been ‘- satural resources, eapeci- p dividends of 6 per cent. commencing|in the contest and while the public | what it will come to nobody knows, | favor of other countries in the inter- 
Sal 2 develop fo the North. Not at any time in f P ® Jan. 1, 1927. In addition they will re-|has nothing to fear from these, yet | hut surely the time is at hand, saner | ests of Canadian woollen and knit 
" 2 ally shave heen aun $00 O enmans 1S ceive an additional dividend of one|there are several of the smaller | minds argue, when insurance compan- | goods mille and the employees in the 
nefit”? = our to press into service the ° per cent. when dividends up to, and | companies young and inexperienced, (Continued on page 12) industry was asked by resolution 
= certed beotial wealth of the; Being Planned including $3 per annum per share are| whose soundness is questioned. : passed at the annual meeting of the 
years of = usexploited ‘© eer Teens long paid on the common stock. the pre-| The Financial Post is informed that Shawinigan Power Canadian Woollen and Knit Goods 
iy outer 3 finite bearing on the immedi- wists Gen Dum Ceaeiadiaan, ferred will also receive a further ad-| competition between companies has ~ as Manufacturers’ Association in To- 
ons toon rea of tesiness. MONTREAL~The Financial Post Gitionsl dividend st the rate ‘of one become 0 keen thst commissions pene Will Find Ready | ronto this week. ! 
immense = Some months ago it was predicted} learns from an authority said to be aa Set o rn ‘od. Se ee de en ee en ee Sale for Ener Since we met together last year 
a: s in these columns that Canada wasj/close to the management of Pen- eee a “33 ee a ee ee oe oe y there has been a general: election in 
Gazette. = se upon a period of develop-|man’s that the company is at pres-| may be paid a the coli stock of hove. pr en MB reductions much be- From Our Own Correspondent. which Canada unfortunately fell be- 
| Tol ment that would carry business to a/ent considering plans to split the| the company low the present reduced tariff sched-| MONTREAL.—With the completion | "¥°e" two stools. If the country had : 
ate” i much more act.ve scale—that busi-|stock shortly. It is understood that | “py, alienead abeal d ate cal l to h : ant spoken with a decisive voice either for : 
= ness here might easily reach the point | these plans as at present constituted |; ~*"e™ Preferred stock outstand- ule. It is quite natural to expect such | of the line connecting the Shawinigan | ;' licy of free trade or a policy of 
jon beat z _ _ where it would stand out in favorable | include the issuance of the remaining wil <3 aro - vis se nee = . . os ee ee eabtens ser nes when he en es oe full protection industry could immedi- ~ 
studying = ' gontrast to slackened trade in the | $349,400 common shares still held in setnass a eae ; oy aes’ Giideedt Peer eee rer veh a | ately have laid its plans for the 
+ cuales, | United States.- The reference was to|the treasury. This stock would na- $125. The modification of the terms|if they sold insurance at a reduced | crease the amount of power which it|fiture But the actual result leaves 
uda’s de- = these long-swing movements such as|turally be sold to the present share- = yi ee ee —— — oe — ee industry in Canada uncertain as to 
y and fi- = _ &fe now being undertaken in all parts| holders at below prevailing market | 5). -oholders’ tectiv a 7 “All Risks” Policies t ide ts fe wf Oo won. | te fiscal policy which will be adopted 
won. F - of Canada. The prediction has much | levels. which Nd f aaa ond @hiah Competition from the “all risks” a sat “ee he adit 1 100,000 from year to year, and the uncer- 
here is @ = "more foundation to-day than when it} It is said that the present shares | . bn iteed the elaix . f th on fe ned type of policy too is becoming a fac- om pert eke rot pian than, tainty makes it impossible for any 
ets, = * : : : : 7 ; -p. id. 
markets, = was made. Already big operators in| will then be split three for one, and — ee eee eee haae, Se considering these rates, some , = > 38 constructive development. It is an 
n Canada = on. : ; . ; :: | Shareholders to President W. H.| ‘°F- : i n the first place, building the 150 : : 
= - Worida and California are turning|that the new stock will carry divi- Coverdale. of the Canada Steamship| insurance men claim they sell very | nije line between the city of Quebec uncertainty which is ng. If 
Perea & their attention to Canada as the|dends of 4 per cent. This would| Verda, of tne S anticipated | little to justify them. The grouping | 0.4 7 the country had demanded that a - 
e popula- = i. : : Lines. Thus it may be anticipated e to justily . and Lake St. John will occupy many : 
: ‘eentre of the next big development.| amount to an increase of 2 per cent. ‘ of hazards with a flat rate covering ; policy of tariff for revenue only, 
In the The development is not just of the|on the rate paid on the present stock, | ‘hat at the forthcoming meeting of 1 mi months—no railway serves the terri- | which is actually free trade, be 
oe ter they anticipated. It is a|which is 8 per cent. plus a 2 cent. | Preferred shareholders, the present ain or pore covered * separ- | ory through which the line is to pass; | adopted, and it been put into 
nar nad z steady, lied thovenssath rather than | bonus. a will be accepted and the plan ately | ne practice becoming more evid- cee sp , oe le force, it would either have proved 
re isan = | @ localized boom. Already projects} Penman’s has outstanding $2,000,- | ® apes. ent. Yet many question the soundness | OSt°,¢ buflt through what in many | Successful or conditions arising from 
al, trade = “are under way for the development of| 000 in bonds. These are due Novem- Shareholders Protest =| of this method of arriving at rates. | \j.cs is either wild rock country, or it would have quickly provided the 
- = our vast mineral and water power|ber next; therefore, if the expected| That the proposal for reorganiza- They are not based on experience; Phick scintiad arenuhh ark So that, remedy, while if the policy of pro- 
includes resources, and capital is being con-|split in the stock be along these | tion is far from satisfactory to some | Qo.) hazard has a record in no relation t th li Bt ag ie thouskt that the tection had been adopted and put 
muy. = centrated for this purpose. Dominion | lines, it seems a reasonable assump- | of the preferred shareholders is indi-| +, the other, and therefore cannot be | jine will not be pleted anti force its failure or success would have 
w Night. = and provincial governmgnts and pri-|tion that it will be accomplished be- | cated by the following ae issued grouped scientifically with another — ag comp until a year | stabilized the fiscal policy of Canada 
thout” = vate enterprises are ending out scout-| fore the maturity date of the bonds. | by Edward Cronyn & Co., investment |} azard. The setting up of a flat rate | "°™ ‘™s Summer, for the next ciety 
executive E ing parties in all the provinces, by| When such a split does take place, it bankers: zs for all risks, aie oun secure more Many New Paper Mills In spite of ty, Can- 
ny phase = airplane and otherwise, to explore the | will probably z accomplished by | To the Editor, business at a lower cost, is entirely At the present time there are many | ada having rich soil and undeveloped 
trend of = possibilities of more intensive devel-| means of the sale of the old com- The Financial Post, arbitrary and is a purely competitive new wy Bg. rojected in resources, has improved its 
period of = “a pment and of new industrial rojects.| pany to a new company bearing the | Dear Sir: rate, accor to one view. around y Ste. | position during the past year in many. 
i — = ia i fringe of settlement is i same name. The preferred share-| We do not think the fiaancist press is of who hold it argue that it is a mistaken Anne Commons. the St. E 5 oe ways; 5 ee nee te -in- 
i pushed northward. - = ~~ holders’ . their stock | Canada has e strong a lower | Pany ion with 
ap se I This expansive movement is not|share for share, whilst the common ee eaeeld have Soee talon ageinet ths Sen tie ane : y three> N mills | creased prices, in ine 
Fiat confined to any one section of Canada,|shareholders in the ot compen oe’ Canaae Shonantiins Domoen ar would be sufficient to warrant these re a users of power. A produc- | continued development, and in “a 
foun. but extends almost from coast to Te turn-in each of ares | regard to the preferred shareholders. If] new lower rates on all risk policies. | tion of one ton of newsprint daily re- | and paper making owing to ? 
aan coast. On the Pacific Coast new in-|for three of the new common. the solemn contract entered into by the} Qn the other hand, some co on an average about 100 hp. | demand from foreign markets where 
needs of = terest is being aroused in the develop-|_ Of course, if these plans are be-| company when it sold its shares to the argue that nearly all automobile in- | —* four hundred ton mi uses 4&/the raw materials are not so plenti- 
tatistical = ment of the northern districts, both | '7e Oe nd a gee rable Se ree surance will in time be written on | Continuous supply of 40,000 h.p. ful. In short, we have gone ahead in 
was in- 2 for minerals, for power and pulp. The | t OY tieation = oan hain ak tee a of “Stock-switch: ss this full cove basis. , Be, _ the development of the | those lines in which our natural re- 
he pres- = British Columbia government is now | modit Ban ock-switchers” = | True the public is getting the ben- a. Quebec along industrial | sources are the most important factor 
he first, & considering a project to have certain | management Operating in Ontario | efits of these reduced rates, but is it | !'nes generally and the projected pulp | and which are not directly dependent 
oka railwa pushed farther north, to ° A number of high-pressure salesmen,| worth while? Are insurance compan- it. a ee development in particular, | on the fiscal policy adopted by the 
f ame have the area 7 — thrown open Future Bri hter generally seterred te a en ore oe up os their losses = — tional” 100 eae hen mii aoe meen country. Unfortunately, the woollen. 
settl jurces ex- 2 ers,” are operatin n Ontario. e i chargin er ’ . knittin 
= Gnitel 3 pital ig k f or the anadian are from neress the line and have besa eats ta hie desertnedie? Sure er- | market. It is more than probable that oo its wy ae is “the —_ < 
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business 
e : thes ; ss ° making a set on holders of good bonds, : : weak- | Some of the projected pulp mills will 
ki P nig esgalicwte ang rg oe Locomotive Co. trying to unload some questionable high cama ane nee. re toe in- | Not be ompleasa by he” time Sha- forts es ee peter mi 
’s busi- = “} similar developments. A party leaves| Replying to an inquiry by The Fi- | interes! etn ee uieceres mares tensifying competition. The new com- eis .is taking power from the | Owing to the inadequacy of the tariff, 
brary is = Edmonton this week, by air, for the} nancial Post as to the present busi- Peeete the public te beware of these | petitive. schedules then are .not a e-Price plant; but the construc- during the past year there have been 
. = Barren Lands beyond ‘ort Smith to] ness and prospects of the Canadian operators. There are reports of some soundly based and in the long Tun are on of these and other plants will re- no adequate financial returns f the 
pee investigate mineral prospects. One of | Locomotive Company, Wm. Casey, people already suffering heavy losses. | in nobody’s interest; neither the com- | Tre 4 supply of power. energy and co dis se : 
Ww”? E the large oil companies has leased a| vice-president and general manager, ——$—$— -. FEneay, wo Je no doubé, that ihe Canadians dca x a by Fon 
: = Lesser | says: 7 2 2 anagement of Shawinigan has plans i ” 
magn Slave Lake, and wil commence drill-| At the moment we are very bury on | CQnadian Printers Out Of JODS; _| tor expansion which, a6 yet, are un- |" *" “ia! employed in, our indus- 
toa e ing for ol ‘shortly. Live prospects of Pe ere ee ee or , disclosed but which ‘will undoubtedly ee RO 
ry, and = in parts of Saskatchewan are also é ~ncbgde Aeguesinanme-sthe consump- | “Beer” Shareholder 
| of H. = ‘being investigated. The seriousness | ; : tion of the company’s energy. 
ot the E with which the West is urging the| "to, September nest. ss os ntier Mr. King Must Take the Blame " nm Expect Front Report 
ee = completion of the Hudson Bay Rail-| in the year from the Aluminum Com- Meee ee ee a . Woods Manufacturing . From Our Own 
of dif- = way indicates faith that the line will] pany of Canada for their Arvida devel- W, S. DOBBS, Superintendent of the Government Employment Service, Showing Better Earnings MONTREAL, — beesckeknee f 
ves the = open up a new and rich area, and will] opment have been completed. This work in a report published this week, says there is plenty of work for all National Breweries are swaltiog iemeh She 
the out- = be of value in other directions. was of great assistance to us in build- | kinds of skilled labor, excepting printers. ts : : From Our Own Correspondent. terest the forthcoming annual oat of 
accord- = The same movement is seen in all|ing up our organization, ony — Recently, it was stated that hundreds of Canadians in the printing in-/ MONTREAL.—It is understood that | the Frontenac Breweries which will re- 
0 serve = parts of the East especially in the| the slackness of 1925, had been consid- dustry had been compelled to move to the States to find work. It is said | the earnings of the Woods Manufactur- | Vea! the position of this subsidiary in 
th te = form of mineral and power develop- sy ee favored with inquiries | Over 3,000 families are working in the States on printed matter intended | ‘ne gage god during the first four | Which the parent company purchased a 
ents in = ments. Apart from the widely ad-|¢,, the various types of mining and | for use in Canada. The paper on which much, if not nearly all of this is enonee of theas ie Oe tee ate poe a eee to put 
istry. 5 vertised new mining fields of Red| smelter machinery which we manufac- | printed, was made from wood shipped from Canada, some of it rough, as nothing which would indicate a ailing worked such havoc in the f . ast year 
nmerce. = Lake and Rouyn, there are many/ ture, and are confident that in time this | logs, and some as pulp, but manufactured into paper in the United States. | off of the company’s sales between now | eTally. ndustry gen- 
ok” = lesser mining operations recently com- | will develop into quite a volume of busi- For this unemployment, for this driving of thousands of Canadians from | and next December, and, therefore, it Naturally, as far as earnings are 
=e mented, and many power velop- | ness. . their homes for lack of work, the information at hand brings the responsibil- | seems a safe assumption that the com- | cerned, the 1925 report of the Fre ta 
nancial = ments, The Ontario Department of} It would seem with business sondi- | ity right to the Prime Minister of Canada, Rt. Hon. W. L. M. King, per- | pany will show earnings on the common | Breweries will prove disappointing, but 
ork of F Mines will send out eight exploration | tions improving, as evidenced by the in-| J any but not to the Liberal Party. It is his policy to have printed matter | Steck in excess of the 46 per cent.| the National Breweries’ shareholders 
10 may = parties this summer to scout out new | fT°0"Fs, fhe locomotive industry is much | for Canadians prepared and printed in the United States. earned last year. = psa reeee in sizing up the as- 
ig any = Promising areas. The Quebec govern-| brighter than for some time past. Here is some evidence: } Power Divider sidiary. eee ee eee 
enter- = ment is taking similar action, especi- Last year two United States publishers—there may have been others— Que ower Dividend : A 
statis- = ally in the building of highways and Canada Landed Shares Have decided to print the editions for Canadian readers in Canada. They could Expected to Increase | === 
phase = railways to make the new gold fields | “eo gs: Annual Meeting | get their complete edition printed in the United States in free of duty and FEATURES 
n this = more accessible. Quebec is making mce sales taxes, but if they brought in the paper, ink, drawings, engravings, From Our Own Correspondent. 
; com- = large strides also in new power de-| About the time of the annual meeting | -oohinery, in order that the whole of the typographical and press work | ,, MONTREAL.—Rumor has it that the ee 
tribu- = velopments. The provincial govern-| of the Canada Landed and National In- ld be done in Canada by Canadian workmen, they would be compelled dividend rate of the Quebec Power Com- | Manufacturers Lose Heavily on 
} busi- = ment has just authorized the Shawin-| vestment Co., when it was definitely re- | Wow h ds of doll of duty and sales taxes. They thought this | P2"%, il! be increased to 6 per cent. in Costs of Distribution ........ 2 
forma- = igan Water and Power Company to | Ported that the Huron & Erie Mortgage | to pay thousands of dollars ot C vii that th le Y ott & a the third quarter of this year. It is re- | Says People of Quebec are Practical 
duty = construct a power line at a cost of Corporation had made a bid for the! policy so extraordinary, so anti-Canadian, that they went to awa. ©, | ported that the company has closed two Protectionists .. .. .. .. .. .. 8 
e tax, = some $6,000,000 f b ; company on the basis of 110 for the} at least, is understood to have seen Mr. King. The other also saw the cus- | large contracts for power; one with the | Canadian Market Moves Upward on 
arious = the Saguena a S City to} $50 shares, the stock sold up as high| toms ministry. Mr.. King told them what made them feel that it was his | St. Regis Paper Company at Cap Rouge,| _ Own Initiative .. .. .. .... 2. 4 
8, ete. = more samnatio ? th a 1 omewhat as 100. Since the annual meeting the policy to discourage as far as possible the publishing of reading matter in and the other with the Anglo-Canadian | Steel Mills Ask They Not be Made 
ound, = ream is the exploration en-| price has eased off; the last sale early ada. It was pointed out by one of these publishers, with about 60,000 Pulp and Paper Company at Limoilou. | _ Protection Goat .. .. ........ §& 
ms an = rprise of a party from Quebec who| in May was at 95 and the present quo- Canada. 4 po that in the item of postage stone Cateiha wente However, it seems a more reasonable as- | International Paper is Protecting 
sence «i have set out to investigate the power | tation is 95 asked. subscribers in this country, that in the O'o ed States sumption that these contracts would go orest Reserves ..... .. ...... 6 
zs possibilities of the McLean Falls on| Although there have been no further | be in thousands of dollars a year. At present, Un papers are |to the Shawinigan Water and Power | Insull Predicts Mergers of Big Pub- 
mpire. = the Hamilton River, Ungava Coast,| "¢#°tiations since the annual meeting | carried free of postage in Canada as the result of a clever deal put over | Company, rather than to the subsidiary. | _ lie Utilities .. 8. 5s we eo we 8 
es a possible source of many times the | '%¢ Financial Post understands that the | _ former deputy at Ottawa by a clever United States agent. “We will go a Dothete Largely Due to Ad- 
power generated by Niagara. Many offer would be repeated with any. as- carry your literature and advertising matter free in the United States if you | Brompton Shares Are ose ge Peat 8 ae aa tn 8 
new power and other projects are be- surance of a favorable reception, carry ours free in Canada,” was the agreement our simple deputy post- Being “Tippe d” to Rise oe oo mae Off Than 
ing undertaken in the Maritime Prov- Such a valuation as £10 indicates the | 1 ater general made. But he overlooked the fact that the postage on the banigvnte “Wit Gens Wr kee ee 
inces also, pany holda® Position which the com, | very little printed matter that goes from Canada to the States is but a From Our Own Correspondent. Stenly Work..o cece: ee te 
These are merely a few examples | per cent. with a bonus of 1 per cent. The | few thousand dollars a year, while the postage which the United States/ MONTREAL—Apparently some tip-| Summary of June Dividends and 
; of the large developments which are | Company’s assets are particularly strong | Government collects for papers going into Canada now amounts to hundreds | sters are giving out hints that the stock | Bond Interest .............. 
_ beginning to characterize the present | in relation to earning power, which, as | of thousands of dollars, and Canada is out of pocket. of the Brompton Pulp and Paper Com- we Industrial and Foreign Bonds 
asanera of great expansion in Canada.| “'th #!! mortgage companies, has shown Other ministers were seen by these publishers and tactfully expressed | pany is a good buy for a quick market Seoknth, ane esiowais «et! oe” Sek 8 
It is probably too soon yet for us to| potcndency, te decline in recent years | disagreement with Mr. King’s policy, but said, in effect, he was head of the | turn. There seems oe ae Capita Debt Small pypgeee oe 13 
See their real significance—that they | the rates wel fee tendo nee — government and as he had strong views on that matter, they could not | Novy’ pot oo sibiy those whe ane doing | Protecting Those to Get Your Life 
at the same time attract new settlers rowers on loans F interfere. : the tipping believe that they are in|. Insurance................ 14 
; provide employment for them~— secs dannalesle eimai No one doubts Mr. King’s sincerity in these matters, but is it not possible | possession of some undisclosed news | Better Business Shown by Report ; 
“that they are attracting our tempor- | “CEMENTS” SUBSIDIARIES DO WELL | he may be too generous in his views on literature and freedom of speech and | which would lead to its advance. Pos-| Bank of Montreal .. .... .. .. 15 
arily aheentes citizens from the| MONTREAL—Earnings of the Can-| not realize the dangers and disadvantages to Canada from his policy? sibly it is felt that the company will —— ne was Only a Pro- 
Pew se its ustnea ak seats ie a has tne IMT | alhet, Madtrctvat Gareany and loking to the United State ao his | Sot ony til ito erect is ew nom |Inguneal Landes days Hat Wiese © 
; © business and industry | glass and plaster subsidiaries will, it i d pre-war Germany an ot: Ak daa Ara 
~ _ in Canada. Fortunately there is sea said, eventus: ly be large enough to take Eaiteval bad Spiritual home? eel pag Bre gee aa oe : Will Red Lake Belt Extend to James . 
~ “pital available to carry on such de- | C27 of the cqmpany’s fixed charges and While he is the dictator for the time being of the Liberal party, might | those in ‘touch with the operations of | Bay? .... 2... ss... ws ss 18 
 ¥elopment legitimately than’ at an preferred dividend requirements. Should sult his colleagues? The general impression is that they believe Brompton say that they know of no im- | Discovery of Tin in Sullivan Ore 
y, Y| this take place, th he not consul , 
mee Pooeie Tee comaana s Sovnes Canadian-born printers should not be compelled to emigrate to the States | pending development which would war-|_ Very Important .. . 19 


me since the last bi 9:itecat aX sacl sik 
| Petiod in Canada nearly . a cn seen, rapid market ap- eu tes Imports Lessen West's 


from its production of cement may even- . 
° is no doubt that Liberals and Progressives are just as 
tually become entirely applicable to the i ~~. work. There Sn the ‘ 
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Manufacturers Lose Heavily ae 
on Costs of Distribution 


Business Suffers Because Producers Often Do Not Know 
= What Their Selling Costs Amount to 


ANUFACTURERS frequently fail to distinguish between their manu- 
f 


i d their distribution costs. This makes it difficult to learn 
M Were the losses in distribution actually exist. But leading manufac- 


there are such losses. We found in previous studies that 
ee arose losses in wholesaling and retailing. The National 
Distribution Conference in Washington made a thorough study of the matter 


and found certain leaks which are common alike to 


the Canadian and Ameri- 


. This is a big factor in business to-day and is engaging the 
oe re ereaion of the leading business minds throughout the country. 


Every manufacturer has something 
to 5 cath the process of distribution. 
Leading producers tell us that there 
are points at which losses in distribu- 
tion are often incurred if care is not 
exercised to prevent and a knowledge 
of. where these losses are is the first 

‘step towards checking them. One of 
the more glaring is loss through can- 
cellations and returns, unwisely handl- 
ed. Another is through the modern 
tendency of unreasonably small pur- 
chases by customers. Then some ter- 
ritories are served beyond the point 
where it is economically advisable, 
and overhead becomes too great. 
Other points at which losses are re- 
ported are excessive discounts, un- 
usually long terms for payments 
granted to customers, and storage of 
goods manufactured under contract 
and held for future delivery subject 
to the irements of the customer. 
All of these are worth considering 


ately. 

me While some firms build up their 
business on the motto “satisfaction or 
money returned,” others find this 
motto a stumbling block, and failures 
have been attributed to it. For the 
most part there is a tendency to guard 
the privilege more carefully. Adher- 
ence by a manutacturer tc a rigid 
policy of some sort with regard to 
cancellations and returns is essential 
to an intelligent sales policy, By not 
over-selling, the interest of the man- 
ufacturer as well as his customer 
is safeguarded. Unnecessary clerical 
work is eliminated. The return of 
goods in an unsalable condition, extra 
warehouse handling, duplicated trans- 
portation, and disputes are all elimin- 
ated or at least reduced. It is im- 
ible to estimate even roughly, the 
urden which cancellations and re- 
turns place upon the cost of distri- 


bution. Only a few manufacturers | th, 


approached had figured out the per- 
centage of their costs which had to 
‘be attributed to this factor, but in all 
cases it was stated to be large. 
Small Purchases by Customers 
The period of rising prices through 
which we have been passing has en- 
couraged a policy of hand-to-mouth 
buying which has proven rather costly 
to the manufacturer and the customer 
alike. Intensity of competition has 
led producers to promote such pur- 
chases, but the feeling is now general 
that the change is a larger one than 
was anticipated. There are indications 
that it has been overdone. In many 
cases it prevents mass production and 
-thus adds to costs. It has necessitated 
general changes in production policies 
and these are costly. It necessitates 
more frequent delivery. On the other 
side of the balance there are econo- 
mies in the new policy which will be 
dealt with separately, but at the in- 
itial stage this new type of merchan- 
dising involves new costs, and it is 
the opinion of industrial leaders that 
it will have to be carefully guarded. 
Carrying the same problem a step 
farther, the question arises with re- 
gard to how intensively a certain area 
may be economically developed. In 
one instance reported to the National 
Distribution Conference, nine-tenths 
of a manufacturer’s business was done 
with one-half of his customers. The 
cost of eae business with the other 
was ore entirely o 
proportion to the total conte, This ¢ 
especially important in parts of Can- 
ada where customers are widely scat- 
tered—in a newly settled di ct, for 
example. In the latter case, of course, 
the question depends upon whether 


PRACTICAL 
ECONOMICS 


is one of our strong home study 
courses. Some of the 
topics treated 
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or not a manufacturer is willing to 
lose money in a certain section in 
order to gain a market. The trouble 
arises, however, from meg oy of the 
producer to say whether he is losing 
or making money in a given area. 
What is needed is intensive study 
along these lines. 

In regard to excessive discounts 
and long terms of payments, it is 
futile to attempt to estimate how 
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much is added to the cost of distribu- 
tion in this way. One of the difficult 
tasks confronting manufacturers is to 
make their customers realize the 
———. of adhering to discount 
dates. This is especially true when 
discount terms have been used as a 
price concession to their own cus- 
tomers. This too often adds collection 
and actuarial charges the magnitude 
of which is hard to estimate. 
question, of course, involves the whole 
matter of instalment selling, the dis- 
cussion of which will be left for separ- 
ate treatment. 

Much additional cost is involved also 
in the policy often demanded by cus- 
tomers, of having goods manufac- 
tured under contract, stored by the 
manufacturer for delivery when the 
customer is ready. This often involves 
the necessity of securing additional 
space at certain seasons that is not 
needed at other times. It is a privilege 
which is frequently abused, and is one 
of the points at which manufacturers 
often lose heavily. A study of this 
and the other factors mentioned would 
lead to material savings in distribu- 
tion costs. 


Saskatchewan’s Farm Revenue 
Shows Fifty Per Cent. Increase 


To have very substantially increas- 
ed its buying pres in the past year 
‘ a fifty per cent. rise 
in farm revenue is the enviable record 
made by Saskatchewan. This brought 
the province close to a leading posi- 
tion in farm revenue, being exceeded 
only by Ontario, the leading icul- 
tural province. The total value of 
farm output was $416,022,000 in com- 
parison with Ontario’s $477,159,000 
and Saskatchewan's 1924 yield of 
$279,555,000. 

This splendid showing gave Sas- 
katchewan a good start on the 1926 
crop in the way of furnishing funds 
for new machinery to press a larger 
acreage into service, and for building 
operations. Furthermore, it advertis- 
ed the province favorably and in- 
creased immigration is the result. A 
a number of settlers came to 
Saskatchewan this spring than for 
some years, and larger population is 
helping to solve many problems, both 
provincial and municipal. All this has 
a definite bearing on business. In ad- 
dition to the actual acreage increase, 
Saskatchewan has made a very fav- 
orable start this year in condition of 
e crops. The season was nearly two 
weeks earlier this year, and moisture 
conditions were such that the crops 
are now well above ground, and are 
in excellent condition. 

Also in dairying, Saskatchewan has 
taken a big ‘step in the past year. 
The 1925 dairy were worth 
$21,348,000 against $17,566,000 in 
1924. The province was exceeded i 
this only by Ontario and Quebec. 
Saskatchewan’s butter and cheese are 
gaining a very enviable reputation in 
the leading markets. Total farm live- 
stock during 1925 were valued at 
$134,608,000 against $124,546,000 in 
1924. In this also the province was 
exceeded only by Ontario. 

The rapid increase in automobiles 
is another index of Saskatchewan’s 
progress. There were last year 79,- 
078 cars registered, against 54,357 in 
Alberta, 51,241 in Manitoba and 56,- 
618 in British Columbia. This places 
Saskatchewan third among the prov- 
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inces in number of motor cars per 
hundred of the population. 

In total production, Saskatchewan 
leads the other two irie provinces 
by a wide margin. t year’s total 
revenue from all sources is estimated 
at $460,000,000, against $344,000,000 
grees: and $250,000,000 for Man- 
itoba. 


increasing rapidly. It is estimated to 
be now about 833,000, against 656,- 
400 in Manitoba, and 651,700 in Al- 
berta. In 1911 it followed Manitoba 
by a wide margin, and only slightly 
exceeded Alberta’s population. 

General business in Saskatchewan 
has improved almost relatively with 
the revenue increase. Debt liquidation 
is stated to have been well taken care 
of. The outlook for the coming 
months is equally as favorable as that 
in any other province. 
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The population of Saskatchewan is oot 
Balance 387,869,166  272,134,816+42.5% 
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Ten Per Cent. Rise in 
Freight Cars Loaded 


A sharp upward turn in car loadings 
during the last two weeks has resulted 
in a ten per cent. rise in the total num- 
ber of cars loaded and received from 
conections for the period from the be- 
ginning of the year up to May 15. While 
grain shipments have been a large fac- 
tor in this, so also have shipments of 
merchandise, which latter indicates an 
upward trend in business. Merchandise 
shipments were 295,818 since the first 
of the year, against 282,143 for the same 
time last year. Forest products of all 
kinds showed an increase from 223,995 
cars to 240,925, a larger increase than 
took place in the case of grain ship- 
ments. 

For the week ended May 15, western 
Canada’s car loadings increased from 
14,167 last year to 20,866, while those 
in eastern Canada were 42,548, against 
35,855 last year. There was thus a sub- 
stantial increase in both east and west. 
The increase in grain shipments is due, 
of course, to the freer movement of 
navigation on the upper lakes. 


Aluminum Company Has 
Started Huge Works 


NEW YORK.—Extensive construction 
work on the huge power development 
and aluminum factories at Arvida and 
Chute a Caron, in the Lake St. John 
district of northern Quebec, is being 
planned, according to announcement by 
executives of the Aluminum Company. 
Two million dollars’ worth of equipment 
for construction of the dams, canal and 
power plant at Chute a Caron has been 
prepared for shipment by the Quebec 
Development Company, which will build 
the plant. 


Canadian Business 
Indicators 


INDUSTRIAL 


Car Loadings— 
1926 1925 
50,022+26.7% 
977,008+ 8% 


‘Week May 15 63,414 
Year to date 1,055,995 


Grain Receipts— 


Aue 1 to 
May 14 345,265,061 
Building— 
4 months $41,018,738 
Railway Earnings— 
3 Months— 


234,961,036-+ 46.9% 


$34,163,669-+ 20% 


1926 1925 
$40,344,958 $ 36,614,770+-10.1% 
$3,813,891  32,759,089— 3.2% 
6,531,067 3,855 ,681-+ 69.4% 


$57,004,263 $51,486,454+4 10.8% 
Oper. 49,866,876  48,916,204+ 1.9% 
Net 7,187,887  2,620,260-+183.2% 
Pig Iron Output—(tons) 
Apr., 1926 Mar.,1926 
58,251+ 27% 


Bank Clearings— ‘ 

1926 1925 

$1,467,421,291 $1,277,009,528+14.8% 

Savings Deposits—Chart. Banks— 
$1,337,573,158 $1,266,231,798+- 5.6% 


Mare 
Current Loans—By Banks— 


March $900,379.266 $917,645,88T— 1.8% 
COMMERCIAL 


Balance of Trade— 

1926 

12 months, Mar, 31— 
$1,315,192,791 $1,069,067,353-+-23.0% 
927,823,625 796,932,587+-16.3% 


1925 


1926 1925 
May 22, $7.60 May (Av.) $7.48 


Cattle—(Good, Toronto) 


May 22, $7.60 May (Av.) $17.48 


) 
May 22, $14.50 May (Av.) $12.58 
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Barclays Bank (Dominion, Colonial and A. Y 
Overseas), formerly The Colonial Bank, an 

institution that for generations has been estab- 

lished in the West Indies and British Guiana. 


By reason of this association, the Bank of 
ontreal is able to offer its clients close com- 
petitive rates and complete banking 
service for business with the West 
Indies, among the important advantages 
offered being facilities for obtaining ac- 
curate local information. 
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Collection 
Service 


With branches and correspon- 
dents throughout Canada and 
strong financial affiliations 
abroad, we are in a position to 
make prompt collections in all 
parts of the world. Accept- 
ances are quickly obtained, 
payments promptly trans- 
mitted—details are carefully 
and accurately handled. 
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kind of you to have in- 
vied mas On say a few words on your 
industry. Unfortunately not being = 
technician in woollens, | am forced to 
admit—bluntly—that I would here 
felt much more at ease I been call- 
ed to speak on a subject more porta: 
ing to my particular sphere. And tha 
is one reason why I expect your in- 
dulgence. It is not uncommon | to 
think of newspapermen as living 
encyclopaedias; they | cater to _ 
than fifty-seven varieties of pu ; 
taste, and one is quite easily led to 
believe that each and every gentleman 
of the press is a man universal. Alas, 
—or fortunately—it is not so. But, 
be it as it may, it is a fact that we, 
of the press, are perhaps in & better 
ition to see what is going along. 
Our profession makes of all of us 
diligent students of public affairs. 
And this may explain to you why I 
do not intend to speak to-day as any- 
ing more than as a more observer. 
Leaving aside details, I would like to 
have a peep into the general situation 
of the country at large, and the par- 
ticular position of my Province of 


We, of Quebec, do think—positively 
your industry, as all our 
tional industries, needs both devel- 
opment and protection. Since 1894, I 
have been publishing a French-Can- 
adian newspaper; in fact, I have the 
honor of being the actual dean 
of French-Canadian daily publishers. 
During all that course, the paper over 
which I preside never varied its views. 
We have written and preached time 
again, unceasingly, for a united 
Canada, for the development of a 
spirit truly Canadian. We _ have 
pressed upon the powers that be the 
vital importance of protection of our 
home industries. And this we have 
done even though, at times, the Can- 
adian consumer might have been, by 
this policy, in the necessity of paying 
a trifle more than the American con- 
sumer. 


As a matter of fact, we all have to 
comply with the duty of self-sacrifice, 
when a national issue is at stake. 
And the reward comes very soon, be- 
cause the general prosperity of the 
country follows. I think people must 
be taught a sense of national co-oper- 
ation, of national unity, without which 
no country can remain solid and cohe- 
sive. And, as God has given us wond- 
erful opportunities, it is our first 
duty not to shatter the work of His 
all powerful hands. There is not any- 
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And this brings me to another ques- 

tion. 


Quebec for Protection 


Is the Province of Quebec protec- 
tionist? Most decidedly. Politics—I 
speak for party politics—often play 
unhappy part in concealing important 
issues behind curtains of many colors. 
In spite of their last Octobor vote, 
our people are practical protectionists, 
and the general feeling stands for 
protection of our industries. By far 


- the larger part of the crops we grow 


in Quebec are local consumption. How 
could this be marketed without in- 
dustrial centres? Our farmer is well 
aware of the fact. You know we do 
not export cattle; in fact, a very 
peculiar condition is that our people 
purchase in your province of Ontario 
several thousand of cattle every year. 
On the other hand, our export of 
butter and cheese was considerable 
for some time during and after the 
war. But to-day, we are left with the 
British Isles as our only regular cus- 
tomers, since France and Belgium 
have been buying from us on a very 
reduced scale during the past years. 

It would be no news to you if I 
repeated what has often been said of 
our Province of Quebec, that it is tra- 
ditional and conservative in economics 
as well as in all of its social activities. 
Our people hate revolutions, be they 
economical. They stand for progress, 
but not for haphazard experiments. 
If their naturally protectionist senti- 
ment could be educated, if politicians 
would change their tactics and quit 
the piffle and nonsense of declama- 
tion to replace it by facts, plain facts, 
it is quite probable that the protection 
issue would not be more discussed in 
Quebec than it is over the interna- 
tional border. It is to the plain 
people, not to the gentlemen in Ot- 
tawa, that the Canadian manufactur- 
ers ought to present their plea. A 
frank “exposé” of their needs, a de- 
mand for real and effective protec- 
tion, based on figures, and scrapped 
of the arenes which convince 
nobody, should bring splendid results 
in the solid framing of a consistent 
public opinion—in our province, to 
say the least. Rhetoric and vague 
discourses on protection, protection 
and protection again, have proven 
their failure. What is worthy of pro- 
tection and should be protected; how 
it should be, are things worth know- 
ing by the electorate. 


Educate the Public 


And I am much pleased to see, 
gentlemen, that you have adopted the 
right tactics. Your industry suffers 
to a large extent from a lack of pro- 
tection. And the capital point in the 
plea you are now laying before the 
country, is for your relief from the 
handicap which results from British 
preference. Who, in this country, can 
say you are wrong in asking for plain 
ustice? Who would think of blam- 
you for efforts in trying to save 
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treal, in addressing the Canadian Woolen and Knit Goods 
Manufacturers’ 


Association. 


a national industry? Not the people 
of Quebec, most assuredly, Your 
claims are based on the solid rock of 
facts, and no person in the world, not 
even the staunchest free-trader, has 
the least chance of throwing down 
the edifice of your statistics. 

Allow me to mention a few figures 
picked from the inventory of the Can- 
adian woollen industry: — 

In 1923, our 294 factories covering 
the wool, woollen and knit goods in- 
dustry were capitalized at 88 million 
dollars and their output was valued 
80 odd million dollars. 

Last year, our imports of woollen 
goods amounted to $545,724,381, $30,- 
919,680 of which were entered under 
the preferential tariff, $14,589,760 un- 
der the general tariff and an insigni- 
ficant .quantity of $224,941 under 
treaty tariff. eee: 

In 1922, the wool-clip in Canada 
was estimated at 18,532,000 lbs. While 
our imports of unmanufactured wool 
were 15,900,000 Ibs. and our exports 
8,100,000. The apparent consumption 
of wool in the country was therefore 
26,289,000, and domestic production 
showed a shortage of nearly eight 
million pounds. 

The sheep population in Canada 
stood at 2,705,390 in 1909; it reached 
4,289,682 in 1918 under the impetus 
of the war, but has persistently de- 
creased since as follows: 1921, 3,675,- 
857; 1922, 3,263,525; 1923, 2,753,860; 
1924, 2,684,743. 

So that we have fewer sheep to-day 
than we had fifteen years ago. And 
that shows that sheep raising is not 
a paying proposition, unless herds 
have been depleted because of our 
fancy for spring lamb, with mint 
sauce! 

Now, gentlemen, I claim that the 
above figures are sufficient evidence 
to pfove your case. 


Woollen Industry Fettered 


Ever since the preferential tariff 
was enacted a quarter of a century 
ago, statistics will show that Can- 
adian woollen industry, has been de- 
finitely fettered to almost complete 
impotence. Ever since, this country 
has imported by far the larger part 
of its woollen requirements, mostly 
from the United Kingdom, and a cer- 
tain minor proportion from the 
United States. 

Now consider our imports from the 
point of view of their origin. Roughly 
two-thirds of the total are purchased 
in the United Kingdom owing to the 
favorable tariff. If those British im- 


_ were saplaced 
products, it would mean for our fac- 
ries—at least comp vely 


ower 
cost, and that would mean that Can- 
adian industry would probably be 
able to face competition of forei 
countries and particularly of t 
American manufacturers. 

I am not at all of opinion that in 
the long run, adequate protection af- 
forded to that extent would in any 
way increase the price of woollen 
goods to the Canadian consumer. But 
quite possibly, retaining the local 
market to the local manufacturer 
would give the latter a chance to 
enter the foreign markets. 

And this is what our aim should be. 
At present our exports of wool and 
wool products figure in our exports 
for a total of $2,599,679, but in this 
total, unmanufactured wool counts 
for $2,363,931 — leaving a trifling 
balance of about $200,000 for all lines 
of wool products. In the Trade and 
Commerce Reports, the table of our 
exports of wool manufactured goods 
is, in fact, practically a blank. And 
why should it be so? We have built 
a large cotton industry on imported 
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raw material; it should be compara- 
tively easy to build a large woollen 
industry on our own resources, 


A Canadian Preference 


As Mr. A. R. R. Jones wrote in 
a recent issue of Canadian Textile 
Journal, there is no doubt that the 
people of Canada would rather buy 
goods from Great Britain than from 
any other country in the world, but 
it would be too much to ask that Can- 
ada should continue to buy manufac- 
tured goods from Great Britain which 
can be manufactured in Canada when 
such purchases put out of employ- 
ment Canadian workers. A prefer- 
ence we are quite willing to give 
Great Britain over all foreign com- 
petitors, but it would be overdoing 
even the Christian law of loving thy 
neighbor like thyself to stretch that 
preference to the detriment of our 
own country, of our own people. 

And ‘so the situation stands. You 
are quite ready to maintain British 
preference against all foreign coun- 
tries, but not against your own. This 
moderate and reasonable protection 
should appeal to all Canadians. Un- 
fortunately, politics have distorted 
even plain facts, not only in our prov- 
ince, yours or mine, but in mostly 
every province of Confederation. 

May I humbly suggest that at least 
Quebec and Ontario work hand in 
hand? Much has been said on fric- 
tions and misunderstandings, much 
has been said also on “Bonne Entente.” 
Goodwill and peace are of absolute 
necessity if we intend to make this 
country of ours what God designed it 
to be.-I should venture to ask you, 
not to learn our French language— 
that would be too beautiful a dream 
—but only to try and know more 
about our people, its ideals and its 
needs. To those, in days goneby, 
who wished to get rid of us, my father 
used to say: “All right; raise an army 
and come down on the shores of the 
St. Lawrence, and drown each and 
every French-Canadian. You won't 
get rid of them otherwise. They have 
been down there for three hundred 
years, and they don’t intend to leave 
the country.” 

Allow me a digression. It is pertin- 
ent in this place. A Toronto business 
man wrote to me some time ago that 
he did not think it worth while ad- 
vertising in Quebec because, as he 
put it, “French-Canadians are too 
thrifty.” Just imagine a business 
man leaving aside such a field for a 
reason of this sort. I answered his 
letter by laying before his eyes the 
Quebec statistics on motor cars, 
pianos, radios, and gramophones, I 
told him—I should not bore you with 
figures—that out of a total of 115,- 
000 automobiles registered on the 
date, more than 100,000 were owned 
by French-Canadians. I let him also 
know that three-fourths of the real 
estate in Montreal was in the hands 
of French Canadians. In fact, I con- 
cluded by plainly saying that our 
people were not thrifty enough. 

This instance shows how sometimes 
people stick to superficial notions 
or preposterous arguments. Another 

nt often brought forward is taken 
ae ns gr Ep mare 

me ys an cs 
played a shameful part in’ bittering 
the unavoidable differences of opin- 
ion. Abuse and misuse of politics will 
always estrange members of a family. 
I was not, and never have been, in 
politics. I took what was not, per- 
haps, the most popular stand, and I 
have always thought it to be the right 
one. And I still believe I was right. 
But my fellow-citizens who differed 
from me suffered many hardships; 
and this might explain to you parti- 
ally, the reason of their lack of con- 
fidence in the sense of justice of many 
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of their fellow-Canadians. It seems 
to me that bygones should be bygones, 
that right and good faith may have, 
from a different angle, a different 
face. Let the past bury its dead, we 
cannot quicken them anyway. 
So let each of the two component 
races of the Canadian nation live in 


peace and harmony. We have been |: 


fed long enough on ramshacks. There 
is no superior race, but there are 
here two great civilizations, in fact, 
the most perfect Western civiliza- 
tions; they have made Canada what 
it is, and by harmonizing, without con- 
fusion, their numerous advantages, 
shall we build up a nation different 
from any other in the world. 

We are true Canadians, so are you. 
Our two provinces are the bulwark 
of British America. You know it and 
we do. Loyal Ontario and traditional 
Quebec want Canada to be a great 
country. Both provinces are duty 
bound to co-operate. And, by the way, 
let me tell you business men, that if 
you want to sell to the French-Can- 
adian, you must touch him in French. 
It has happened, too often, unfortun- 
ately, that business literature coming 
from English-speaking Canada dis- 
gusted its reader, by the barbarity of 
its style. I think, for our mutual sake, 
that something could be improved in 
this respect. The language of our 
people is French, nothing else, no 
patois or dialect. Look at our news- 
papers and you will see. We are very 
proud of our French-Canadian press, 
as we are proud of our literature. 
And those of you who have heard our 
speakers in Parliament can say that 
there is not better French spoken 
than in our province. It may be just 
as good, it is not better, because there 
is only one French language in France 
and in New France. 

We are knowing you every day a 
little better. Please do the same. 
Come to Quebec this summer. Do not 
stay in the cities alone but roam 
around our country villages, so quaint 
and picturesque. After all, I think 
our roads are greatly indebted to you 
for their present condition. Our gov- 
ernment Liquor Commission is look- 
ing anxiously to what may happen in 
your province before long. Are you 
drifting towards the abyss of govern- 
ment control? I would not venture 
to answer. But, as things stand now, 
take advantage of the gratefulness of 
our Highway Department and come 
down there, on the roads built by the 
revenue of the Quebec Liquor Com- 
mission. 

Private pilgrimages of “Bonne 
Entente” seem to me a lot better than 
political pow-wows. 


Lewte Duncen, Author of “The 
Lew and Practice of Bonk 
ruptoy in Oencds.” 
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ARE YOU A SALESMAN OR SALES MANAGER? 


Always make your 
to a new customer 


bow 


by 


Long Distance 


some firms ALWAYS introduce 
a Salesman by Long Distance 



































































For Investors 


JNVESTORS find our Bond 
Department of great assist- 
ance in selecting suitable in- 
vestments, and also in arrang- 
ing the purchase or sale of 
securities. 

A MONTHLY list of offerings 

will be sent on request. ;, 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 



































































Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1905 
URING the t twenty years we have appraised 
D some FIVE THOUSAND properties, all within the 


Yominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited 
Head Office - 364 University St. - Montreal 
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A Portable Firebox ‘In- 
glis” Heating Boiler, 
“Inglis” Heating Boilers 
(portable and brickset) 
are built in all sizes, large 
and small. Specifications 
gladly 
quest. 


BUILT TO = 
STAND 
THE TEST OF 
TIME 


Dependability—under all conditions—the 
finest of materials and workmanship— 
rugged simplicity and low maintenance 
cost, has been built into every boiler or 
pump made by the John Inglis Company, 
Limited; since its inauguration, 60 years 
ago: 


























supplied on re 


Ample evidence that this high standard has 
always been maintained is shown by the 
fact that Inglis installations have. been 
giving, and are still giving, years of 
satisfactory service in every corner of the 
Dominion. 


















Use our consulting Bureau. _ There is no 
obligation whatever for advice given on 
your engineering problems. 


“John Inglis 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 
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Iron and Steel \* Seana tr tenses 
Tf Position is Improving 
From Our Own Correspondent. 
MONTREAL.—Gales of the Canadian 
Fairbanks-Morse Company during the 
first quarter of 1926 were greater than 
the seeseepeeees period of 1925; it is 
understood, moreover, that earnings 
have alse moved upward. The com- 
pany’s position is understood to be im- 
proving slowly. 
Last year the company earned 8.17 per 
cent. on its preferred stock, so that, 
provided the improvement be main- 
tained during the next eight or 
nine months, the position of the pre- 
ferred shareholders, whosé dividends 


are in arrears since January 15, 1924, 
should be materially bettered. 












PROTECTION GOA 


Blow From Each Tariff Cut 
- Eventually Passed 
to Them 


OTTAWA.—Canada has been get- 
ting ample demonstration that the 
tariff battleground is ‘not the only 
scene of skirmishing between differ- 
ent sections in re but between 
indus and industry. 

In "he automobile industry, there 
has been some inclination for differ- 
ent classes of producers to seek pro- 
tection for their own branches of the 
industry at the expense of others. 











Attendu Engines Will 
Operate on Royalties 





From Our Own Correspondent. 
MONTREAL. — The management of 
Attendu Engines has forwarded a bal- 
ance sheet of the company as at Mey. 21, 
1926, to the shareholders which shows 
% liquid goa a ee ee - 
industry in Cana is | current liabilities. It is note at the 
wr ae ae dementeak industries that | rights to subscribe to 13,000 shares at 
has been made the goat to absorb | $250 per share were issued to A. C. 
the force of the blows that have fal- pee ~~ ee ae cutstendie ¥ 
: : n s » & 
len upon other industries. When the | ¢” Greenshields, K.C., says in part as 
tariff has been cut upon some manu- | follows: 
factured commodity, successive gov-| “All adjustments in connection with 
ernments have shown a tendency to| the acquisition by your company of the 
relieve the producers of that com-| assets of Eastern Engineering Co., have 
modity by cutting the tariff on their 
raw materials, not always consider- 
ing that their raw materials are the 
finished products of other manufac- 
turers. So the buck has been passed 
and as the steel manufacturers are 
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ish Empire Steel Corporation, made | Jamaica Pub. Ser. pref... ’ 112 «699 


three main points: Laurentide Power ......+- 4.76... 
“(1) The present duties applying | Mackay. com. -----r--0-- 7 5ST om 
on pig es and steel products im- Mexican Light, COM. sc0ee 6 pos: we 
ported from countries whose  cur- . a Aepesseozopese —» Ea 6 904 
rency is depreciated allow the im- | Mont. Li oe 90) sees rT 
portation of these products at a] Ottawa L. H. & Pr. com.. 6 6.15 97% 
price which is much less in many| Do. pref. .sssccccereee 6% os = 
cases than the manufacturing costs | Quebec Power, com. ...-. S os 118 
in Canada. This condition for some | ghawinigan ............, 8 441 181%) 
years has been destroying the steel | South. Can, Pr. com. ... 2.00 224 89 
industry of Nova Scotia, and requires| Do. pref. ..+-+- ee oo — 
immediate adjustment. RE at ouch co tive 
“(2) The present specific duties on Transportation— 
steel were applied in 1907 when the | can. Pacific te estes aoe 10 .6.25 162 


cost of production was very much | Can. Steamships, com..... - 
lower than at the present time.| Do. pref. s.ssseesereee © oe init 
These specific duties should be ad-| D9 Votin€ «-+-++++++++ + : 

justed so as to give them the same|. T®¢t#en=— 


or greater ad valorem effect as when | Barcelona (par $60) .---- = 5, gay 
enacted. Failure during the past few| Do. pref. .........+..+- 6 6.94 101 
years to make these adjastments has | Detroit Un. Bi. acocroes » “ere ge 
had a serious result to the semi-fin- | Duluth-Superior ..-.....- $6 623... 
: Illinois Traction, pref. ... 6 
ished steel manufactured in Nova| Montreal Trams. ....... - 10 6.06 165 
Scotia. Ottawa Traction ....... .4+1 8.06 62 
“(3) The following steel products | Prt oe es se 
are now allowed into Canada free of | quebec Rly. ...........-- se A cael 
duty: Barbed wire of 9, 12 and 13 | Twin City, com. ..... a oss 12% 
gauge for fence making; pig iron Sinus ee oe Py ot ae 
for most agricultural implements;| Do. pref. ...-.--..-.... 7 ‘%2i 97 
used rails for re-rolling into rein-| Textile— 
forcing steel, bed slats, etc.; rolled | gan conn. Cotton, pref... 4 9.75 .. 
steel for most agricultural imple-| Can. Converters ......... 7 . 9av 
ments; bright wire, 10, 11, 12 and | Can. Cotton, com. ........ 8 695 1165 
13 gauge, for springs and mat-| oD ypret. w-cuntees 6 O85 8 
tresses; and many other products. A| Do, pref. ...---..-..... 2. (80 
continuance, it was suggested, would | Dom. Textile, com. ...... 5 6.48 98 
endanger the possible future of steel ga Bed. Coecccseececs : 6.08 - 
production in Nova Scotia.” Montreal Pe: 3 ae 
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been completed and your directors have | 


pleasure in submitting a balance sheet 
showing the position of your company’s 
affairs as at the 2ist day of May, 1926. 

“In order to place your company in a 
satisfactory financial position a portion 
of the remaining balance of treasury 
shares were sold. This resulted in the 
strong liquid position shown in the bal- 
ance sheet. - 

“It will be the policy of your directors 
that no more of your company’s re- 
sources will be used for additional de- 
velopment work. Tests made on engines 
already built have demonstrated the 
Attendu principle, and it appears now to 
be a question of preceeding with its 
commercial application. All expenses in 
this eonnection should be borne by 
licenses. 

“The outstanding development since 
your company acquired the Attendu pat- 
ents was the announcement by the navy 
department of the United States that it 
was proposed to develop heavy oil en- 
gines — the Attendu principle for 
use in two dirigibles. This statement 
was issued to the press on April 20 last, 
and in view of its great interest to the 
shareholders of this company, a copy is 
enclosed. . 

“Negotiations are pending with manu- 
facturers in the U.S. and Europe for 
licenses to produce engines commer- 
cially for use in industrial fields. 


“Your directors desire to express 
their appreciation of the valuable ser- 
vices rendered to your company by its 
consulting engineer, Mr. A. C. Attendu, 
in building the aviation engine and suc- 
cessfully demonstrating it at the U.S. 
navy yards in Philadelphia.” 
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at the end of the line, and are the Rate May 22 wk. wk. May25 May18 forwk. High Low 
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pire Steel and the certain depart-| Imperial .......2..2.020:: 12+1 6.30 207 206% 207 205% 67 215% 200 
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These facts _— brought out when| Paper— = . Tyee ae 
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and Besco in their briefs made it ee bees 7 41T a s% 97% 97% = = 95% 
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foreign made steel] that is imported  ssteeeeseeeees . 
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protection on their finished products, | _ Do. —_ ssseeeeeeenens . 6 96 9% os +4 on 101 8 
Algoma Steel Corporation’s case was | 5P8"- River, com. ......-. s @6 10” Be 108 100 217 119 108 
brief and to the point. Canadian iron |g Qeurice Paper ....... 6 666... : Beg? gene ee 
and steel producers, it was pointed out, | Wayagamack ............ > ve ee 56 67 125 83 56 
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of raw materials, labor or transporta- ae ae . a 10 3 
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On the other hand, freight rates from PURE. seveccoscecece : wi Ae van 260 
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to Central Ontario were much: less than | Dominion Bridge ......... 4 428 95% ‘91% ‘86% ‘da iid ‘ 80 
from Sault Ste. Marie. This point was | Dom. Radiator, pref. .... 686 102 102 102 ©#© 101 30 ©=:108%—s«:101 
stressed particularly as it had a distinct | Dom. Steel Corp., pref. ... . eee 1 12 11 50 25 os 
bearing on the question of tariffs. The | Ford Motor .......... Aes ius ée aa i = om 3 a 
higher freight rates often offset what- | Massey-Harris, com. ..... + va 52% = 1% 4 97 93 
" nadvantage came premie Merite. Ue eel pc ele Paige 
the industry is entitled to better pro-|CBariegttr cm ccc tiie HY atts 
tection because of the necessity for | Ruseeli Motor, com. sss. : nee ts . ins ao 8 
frequent mill roll changes. owing to | g.0° Ott. aos wcersss; TOOT we wee nee ** rs se . 
the aries demand. This added Steel of Can., com. ..... 7 6-91 102% 38% 168% i66 2004 ite 2 
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No Justification for Drawback | Moret en. so % &* BS ‘to 88 
The memorandum next quoted Milling and Foodstuffe— 
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steel trade was seekine business. ahd seentate. to tee oe ae 94 102 
It was suggested that steel in all | ogitvie Flour, com. ...... 6 290 172 172 172 172 19-200 165% 
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Do. pref ae eR <t 
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Do., pref. 6 5.88 ea ‘sn ‘ac 
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Genera] Industrials— 
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N THE forefront of dem- 
onstrated transportation 
service, the Gotfredson 

Truck looms large. There is 
a model for each and every 
type of transportation re- 
quirement, each performing 
the maximum demands 
which may be made upon it 
with that daily trouble-free, 
economical service that has 
come to be associated with 
this sturdy, finely engineered 
truck. 
























TRUCKS 


Are on display at 
the following showrooms 


Walkerville, Ont.......... Miedo badass Walker Road 
Toronto, Ont...... s+eeees 242-244 Spadina Avenue 
Montreal, Que...........Guy and St. James Streets 
Ottawa, Ont..............+.++++.-d02 Sparks Street 
Hamilton, Ont..................--96 Ashley Street 
Quebec, Que...............+....+--18 Crown Street 
Gotfredson Truck Company of Manitoba 
Winnipeg, Man..................276 Rupert Street 


Canadian Built Trucks, Limited 
Vancouver, B.C...............1112 Seymour Street 


Foreign Distributors 
Bonallack & Son............0-6: London E. 1, Eng. 
A. T. Richardson & Son...........Melbourne, Aus. 












































No greater tribute can be 
paid to its outstanding value 
than a perusal of lists of its 
owners. Keen buyers—exec- 
utives who overlook no 
factor, have chosen the 
Gotfredson from among its 
many powerful competitors 
for attention. Let us send you 
complete lists of concerns 
who have bought the 
Gotfredson, and after 
supreme tests candidly admit 
its superiority. 






















Power 
Service 
Economy 


























Gotfredson Corporation Limited 


WALKERVILLE, CANADA 
Factory Branch — 242 Spadina Ave., Toronto 





Branches: é 
Montreal Hamilton London Quebec Ottawa Vancouver 















THE FINANCIAL POST 


Howard Smith Benefits 
Pulp and Paper |Mowsrt rom Cut in Postage 


INTERNATIONAL IS so. tnst 9: Grp 
ers of the higher grades o 
TAKING STEPS TO _ |sssci ite spimmats tonsene 


P ROTECT F ORESTS hE Oia and paper 






















PORT ALFRED PULP & 
PAPER CORPORATION 










merchants believe that the reduction 
will give a decided fillip to direct-by- 


Particular Care Will be mail advertising and thus such compan- 













































oie i he Howard Smith Paper Mills 2 s 
Taken With Limits should pert cet feel an increased de- MANUFACTURING : Says Electric, Ga 
mand for their paper. ALL LINES OF WHITE AND Grey CorTons, Prints, SHEETING a Steel Industries 

Just Secured , 8, : 1 
HEAD OFFICE: + ree eee. Spay: = Re a Sage - CAMpaEN, Ducks, " Hand in I 

EMENT BUILDING ewsprin . ’ » URILLS, , DUREA VERS, TOWELS AND g 

can MONTREAL, P.Q. iniernaitonal Paper Company on, the a IX. * pa eemlone dein the eas eae ATLANTIC CITY. 
; Gatineau river includes the construc- From Our Own Correspondent. IN RUBBER AND OTHER TRADES. O==S Eo tively short time elect 
a tion at the present time of hydro elec- Newsprint production in the United i : panies will produce | 
Mills at PORT ALFRED, P.Q. tric plants at Farmers Rapids, Chel-| ¢:54.; and Canada during the first four MONTREAL TORONTO WINNIPEG V ANCOUVER ¥ and gas, as well as V2 
sea and Caugan Falls, and a neWs-/| months of 1926 was 14 per cent. more ee oets, under the same 
print paper mill at Gatineau. At Chel-/ than in the first four months of 1925 a Slant and from one a 







sea about six miles above the con-| and 20 per cent, more than for the same 
fluence of the Gatineau and Ottawa/| period in 1924, according to R. S. 
rivers near the city of Ottawa, the| Kellogg, secretary of the Newsprint 


i : Service Bureau, New York. 
construction off ai dam and «power Imports of newsprint into the United 


house is well under way. The power : 

house has been designed for five tur-| t52¢° ‘were 19 per cent, more than. for 

bines of 34,000 h.p. each. At Farmers | ¢girst three months of 1925 and 26 per e a aSso 0 on 

Rapids, about 7,000 feet below the/| cent. more than in the same period of coke and steel indust1 
Chelsea pease ae is es x06. ‘ “gy Gone ‘. = . ff where they A Dad 
ing another plant for five turbines o xports of newsprint from Canada : oa as separate entities 
24,000 h.p. aan On account of the | for first three months = woe 21 Company, Limited 3 tion ae the best econc 
proximity of these two plants \they | P¢™ cent. more than for firs ree ssible through the « 


will be run in synchronism, each plant months of 1925 and 33 per cent. more mel and energy. Sol 


. iod in 1924, P 
using the same amount of water at arin stecke a aueuselnt at United found in a few year: 
with great reward for 


Rema eae mn 5 ales 1 States and Canadian points ee > aS r is the srctile 
ese plants will not only supply | 2.7 days’ average production on Ap pioneers, in prot 
the power required to operate the | 30, 1926; 5.5 days’ on April 30, 1925, and THREE RIVERS, P a Q. perature carbonization 
newsprint mill at Gatineau but will | 5.3 days’ on. April 30, 1924. .  RepEeEmEMIRENIS 9 SO nes RARER RUS RSE Tan RRR ETL ISIE RET which problem he invit 
also supply such industries as may Publishers . stocks, on hand and in efforts of both the el 
be attracted to the district. transit amounted to 30 days’ supply on industries. 


: 26; P h 31, . 
It is from these developments that ae mee’ = ae dn leant an 1986. The joint efforts of 


prediction was made 
tion of the National 
Association by Samue 
dent of the Commonwe 

. of- Chicago. 
Present circumstance 
tended the expansion < 







Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada 





Mills at Montreal, P.Q., Campbellford, Gnt., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 






















St. Maurice Valley 
ation 

















































power is to be sold to the Hydro News dvertisi in 29 leading e : and electric companies, 
Sanmeusore to siectele Power Commission of On-| cities fer the tins four mon oe of 0 rae ane . F oe W ee < eliminate present was 
ario. was 7 per cent. more than for firs also inne 8 ine ounts Oo Cn gree an would | 

; 25, 7 ° ee a 
Belgo-Canadian Paper Company, Limited, Conserving Forest Reserves ad Bee sate a al 126, oe a nae Pp arns “a 4 terchange of energy or 





alent. If large steel « 
not yet freely admitte 
vantageously interchan 
local utilities, commen 
“perhaps pride of pos 
a deterrent,” inasmuc 
cently steel companie: 
a finaneeny. Gree 
‘ ; ® es, a situation being 
— Atlantic Sugar Refineries | :| soldation of electrical 
Pulp and Paper Exports LIMITED ' ~ an economic consequer 
All Lower Than in March | jf nection. ; 

In discussing the c 

From Our Own Corresondent. 


electrical enterprises, 
MONTREAL.—The exports from Can- pointed to the progre 
ada of sulphate, bleached and un- 


nection, instancing the 
bleached sulphite, and mechanical pulp, of the kind in the w 


Groomtae: ove the onponte af ape sean Uh es rep i central Winsapsie a 
‘ y il, i 

The exports of pulpwood during the 211 McGILL STREET a ee Gee a 
month have increased slightly, but the MONTREAL tothe ¢ : 


dering the Secive most sotion orth | steams station aad. w 
e twelve months en ; : 

‘the tots Refineries - St. John, N.B. , velopment at Louisvill 

the Dix River in Tenne 


1926, are still slightly below the total 
pulpwood exported during the preced- 

coal fields of Virginia 
Underlying princi 


ing twelve months. The exports of news- 
this great matter o 


print in April 1926, amounted in value 

to $7,374,021, as compared with $6,654,- 
and superpower, said 
cluded protection of co: 


In connection with the Internation- 
al Company’s new plant at Gatineau 
and other developments to increase 
paper output the company is co-oper- 
ating with governmental authorities 
and private associations to protect its 
timber lands from fire and to con- 
serve its future wood supply in other 
ways. Important timber limits have 
recently been acquired. Discussing 
the company’s forest reserves, the In- 
ternational Paper Monthly for June 
will say: 

The continually expanding consump- 
tion of various commodities imposes on 
industries the necessity of supplying 
the increasing requirements promptly 
and in sufficient quantities. This in 
turn involves from time to time the ex- 
tension of existing plants and the con- 
struction of new ones. Plant expansion 
calls for the solution of many problems, 
chiefly the acquisition of additional 
supplies of raw material, which, in the 
pulp and paper industry, is wood. 

With a view to strengthening its for- 
est reserves, the company has recently 
acquired the Ste. Anne des Monts tim- 
berlands to which reference was made in 
the May issue of International Paper 
Monthly. 


Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


cent. more than in the corresponding 
period of 1920. 

Periodical advertising, national publi- 
cations, for first five months of 1926 
was 9 per cent. more than for first five 
months of 1925, 9 per cent. more than 
for these five months in 1924, but 10 
per cent. less than in same period in 
1920. 



























Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 













303 last year. 
The export figures of wood pulp and 
pulpwood during the month follow: 





Quebec Pulp and Paper Mills 


i" Limited 













The company also has just acquired —April— March vice, diversity of load 

approximately 2,000 square miles of —. ° sentume 1925 1926 resulting in improveme 

Crown timber limits on the Upper Ot- Sulphite ‘(olcha,) pred $ Soraas . pHs on tor and conservation | 

tawa and Gatineau Rivers in the prov-|Suiphite (unbl.) 999087 705,995 1595-714 ce sity” ner su] 

ince of Quebec. Because of its location | Sulphate .. .... 821,717 641,466 1,098,008 pee : reser” apaci whic. 

: . Cable Address: and stand of timber this purchase is of — s———  -—__ etal rve necessat $e 
Executive Office: “SAGUENAY, a ae to the company and will — pulp 3,163,773 2,570,270 5,131,669 INDUSTRIAL I conse! “ti 

MI. P.Q. permit the enlargement as market con- aper— hi er in event of drot 

CHICOUTI , P.Q CHICOUTIMI” ditions require of both the Kipawa and | Newsprint 7,374,021 6,654,308 11,460,211 oo 










Gatineau Mills, as well as reinforce the 
available supply for the newsprint mill 
which the company contemplates build- 
ing on the Quinze (Upper Ottawa) 
River some time during the next four 


Wrapping 96.388 153,557 383,525 abnormal conditions sv 
Paper Bd. 243,560 227,931 360,602 2 water and breakdowns, : 
Other 116,716 117,769 217,172 s in operat n and conser" 


Tl. paper 7,830,685 7,153,560 12,421,510 HIGHEST QUALITY-BEST SERVICE 3 through better distribut 


Tl. pulp & pap. 10,994,458 9,728,880 17,553,179 Concerning the pote 












years. Distribution of the exports for April 1926, Ethyl Alcohol—Cologne Spirits, Denatured Alcohol (all formulae) 2 for power, Mr. Insull ¢ 

These acquisitions of timber limits | “7, “°°’**— : | a 7.8 per cent. of farms 

reflect a policy of balancing of mill con- ul kK wee. an 228.974 be oe an oo Division 7 service of any kind. : 

-#t struction with adequate timber re-| Us. A. 2°776.307 7,255,553 10,031,860 which stands ready at all times to co- es farm market for electri 

serves so that the company’s mill prop-| Other count. 387,466 351,158 738,624 i — to the best of its ability with the a estimated at 18,700,00( 
rade. 3 











erties will be assured of permanence. 


The opposite policy of building or ex- hours a year, 29 cer 


3,163,773 7,830,685 10,994458 
For Twelve Months 


The Laurentide Company 
Limited 





panding mills beyond the capacity which 9 BACOM > Any Ease . ; ent total output for the 
their timber reserves justify has in the Sieieeias x: $10,936,898 $ 8.167796 are Canadian Industrial Alcohol Co., Ltd. s only 1 per cent. i 
past been productive of serious injury | Sulphite (blehd.) ... 14,654,128 12,590,191 MONTREAL CORBYVILLE a of railroads electrified, 
not only to the industry, but also to] Sulphite (unbl.) ... 15,195,208 12,376,747 TORONTO WINNIPEG VANCOUVER eas timated that if all the 1} 
the communities in which it is located. | Sulphate .... ...... 9,717,149 8,314,038 plied by steam-electric 





The protection of forest resources 





annual saving would | 














tection against loss from forest fires. 
The Internattonal Paper Company is 
co-operating with governmental author- 
ities and private associations in the 
matter of fire protection for its timber- 
lands, and is engaged in much pioneer 
work on its own initiative. The com- 
pany looks forward to a time when for- 
est fires will be reduced to a minimum. 


against fire fe Of growing tmpictenss, | 7, B00. <~--..00000 $50,503,373 $41,468,772 _— 
Cutting of timber for pulp and paper| y-2?°— 7 tons of coal, while, if | 
Ge d Wood Sulphite Pul mills where the tributory woodlands are Wreeetes Ss axbent ae ree ani ieee supplied’ by hydro-ele 
oun - ulphite Pp adequate in size presents only operating| Paper board ....... 3.289.310 3.287.212 oo — saving wou 

. problems, as growth should equal or| All others .......... 1,778,337 1,630,213 ope ns. 
‘ Wood Boards and Newsprint Paper exceed the quintity of timber cut an- Total $110,782,054 $100.418.317 DOMINION BRIDGE CO = Mr. Insull told the 
e a ; Z ‘otal paper ....... »782,0! ls . “i % A trem 

nually. The real problem is that of pro-| c?’Suip and pener.. #161.296-427 $141.887,089 ° & industry Jhas =e 


ties for increasing sale 
energy, saying that at 
sales “are not keeping 
increasing investment. 
equipment and with t 
generating capacity.” 


B.C. Electric Plann 
Development i 


Pulpwood Exports 


Quant. (cords) Val. LIMITED 


Bint, GORE ko. ce ytveccsae 71,256 634,045 
March, 1926 ........«.. 146,091 1,334,600 
> BED awedinecrcere 64,760 595,439 M al P 

12 months ending :— ontre 9 ® e 


April, 1925 |... ......l.. 1/387/328 14/021;815 ENGINEERS, MANUFACTURERS il 
in Line With Poerecaste ERECTORS of STEEL STRUCTURES 







Manufacturers of 
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GRAND’MERE - QUEBEC 
| 













B.C. Pulp Earnings Are 
Wayagamack’s Earnings 








Said to be 12 Per Cent. From Our Own Correspondent. HEAD OFFICE AND WORKS: = BRANCH OFFICE AND x VANCOUVER — With 

From Our Own Correspondent. ace ie enabler of “the first five Lachine Locks, P.Q. WORKS: ; B.C. Electric takes over 

MONTREAL.—The present weakness| months of the career of the B.C. Pulp P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. ees will see great gas expan: 

sa tun nec aed Tena Panay Ce, Senter are a ‘ ea gees eae 
. indicates li t i i si- ‘ : 

of the position of the company but — Se tag he tte eee eee Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, some 12 miles of mains. 


rather reflects the general slump in the 
newsprint shares which, at the begin- 
ning of the year, were pushed by specu- 
lative buying to very high levels. It is 
of interest to the shareholders to note 
that the slump has occurred at a time 
when the company is said to be earning 
at the rate of 14 per cent. per annum 
on its common stock and it has been 
stated that the company was able to 
earn 12 per cent. on its common over the 
first six months of the fiscal year. Un- 
doubtedly a contributing factor in the 
decline was the rumor that it had com- 
pleted the purchase of the island of 


zation last September. Both in volume Edmonton, Vancouver. ae pany’s intention to lay 
and in price, the business done during “ae ‘ main from the Grandvie 
these five months has been well in line couver, along the Centra 
with the forecasts made last November ' way, oorrne. nner en 
by those connected with the undertaking. be the old plant in Ne 
The company is carrying out chemical e eet pipe | 
research work at present in connection pressure line —_ “ t' 
with the utilization of hemlock jn the as a sae as been 
nroduction of cellulose. In speaking of re Les : iy be several 
this work, Lawrence Killam, the presi- 1 The e laid. ace 
dent, declared that, if it proved success- e company pes 


ful, = company will treble the size of ore eck thane baci 
its plant. 


indians attain oe labor-saving fuel that c 
BROMPTON WORK BEGINS 












a pipe, because the day o 







Anticosti. It was later announced that Manufacturers of High-Grade . and the coal-scuttle is f: 
Ww k had merel urchased an MONTREAL.—Work on the new news- before the convenience | 
| uuleh' tn the See. print mill of the Brompton Pulp and Knit Underwear, Hosiery, Sweaters fuel that can be turned | 
Doubtless, there were shareholders | Paper Co. at Bromptonville, P.Q., is un- MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 










der way. The new plant will have a 
capacity of 100 tons a day and it is an- 
ticipated that it will be completed by 
December of this year. 


who immediately jumped to the con- 
clusion that further expansion in the 
newsprint department would be under- 
taken and that thus dividends would be 
further delayed. 


ST. LAWRENCE PRODUCTION UP 


MONTREAL.—Due to the large de- 
mand from customers, the St. Lawrence 






. Brazilian Traction 
by Better Ex 


Brazilian Traction 
tract favorable attent 
have been well maints 
top of the recent upwar< 
milreis exchange rate h: 





ALMONTE, Ont. COATICOOK, Que. and 
ST. HYACINTHE, Que. 


General Office: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 
Toronto and Montreal 


H. W. Alrey, Itd., Auckland, N.Z. 
L. C. Carrick, Cape Town, South Africa. 









PORT ALFRED UNDER WAY 
MONTREAL. — By June 1 the new 
newsprint mills of the Port Alfred Pulp 
and Paper Corporation will be turning 
out newsprint. 








JrostY-Four years’ experience making high 
grade papers is back of every Rolland sheet. 
Where you see the “R” Shield Watermark you can 












confidently count on the highest quality too Pa i Hugh Scott Young, Aunralis. strength, and the maii 
. ‘ ° per Mills has pushed its production eS s : land. 

Rolland papers live up to their name. slightly over its rated capacity of 150 A _ UNIQUE INDUSTRY mace Oo PORT REPREDENTATIVGS Taslor & shelmerdlne. Manetiester, ugiand fected in mend 

THE ROLLAND PAPER CO. LIMITED roa ieee teed Eke ee: ee wns J. J, Jardine, St. John’s, Nfld. W. & Goodman, Manchester, “England. from which dividends 


been aroused in the fact thaz large quan- 
tities of eel grass suitable for certain 
commercial purposes, ar2 found washed 

ashore on the coast of Nova Scotia, | mouth, where there are 14 gathering) of 50 per cent. over those of last year. a few days ago undoub’ 


marked success of the i 
fering of United States 





MATTAGAMI PAYS INTEREST? 
MONTREAL, — By the order of the 


é 1 High Grade Paper Makers Since 1882 
it MONTREAL 







Mills at Mont Rolland and St. Jerome, P.O. court, the sale of the assets of the , : i isi 
nib Mattagami Pulp and Paper Co. has again| Each tide brings in a generous | Stations. The annual output is about| Land sales for the year also show an bevy ro bility = the publ 
——— SSS been moved forward; this time from] quantity of leaves or blades which | 3,000 tons, for which the harvester is| increase, while the revenue derived from e stability of affairs 













American republic. In 
United States, Continen 
Canada, took the bond 
and a heavy over-subs 
ported. Such a credit sh 
—— effect, both ac 
mental, on milreis exch 


are torn off the vast underseas | Paid from $9 to $12 a ton. land patents, timber and grazing per- 
meadows by the action of the waves. Sau mits is far in advance of any previous 
This is hauled out of reach of the waves HOMESTEADING ON PEACE RIVER | year. During the nine years the Peace 
by ox teams and spread out to dry. The EDMONTON.—Homestead entries at| River office has been open, only one 
main centre of the industry lies along | the Peace River land office for the year| year, 1917-1918, exceeds the past year 
the shores between Pubnico and Yar- | ending March 31, 1926, show’an increase | in homestead entries. 





. my = to October 10. . . 
. : . : n the meantime, prospective purchas- 
_ ALBERTA POOL GETS ELEVATOR | terminal grain elevator [ot qyPrince | ers: are to saaieh tae saenaeie. “the 
Rupert, on the Pacific coast: The ele-| receiver who is operating the plant de- 
EDMONTON.—The Alberta wheat pool|vator is a modern plant with capacity | clares that it will endeavor to pay one 
‘ has leased the Dominion government | for 1,250,000 bushels. year’s interest to the bondholders. 
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“Public Utilities \ crete eetline nent 


——————— ae 


INSULL PREDICTS 
MERGERS OF BIG 
PUBLIC UTILITIES 


Says Electric, Gas, Coke and 
Steel Industries Will Work 
Hand in Hand 


ATLANTIC CITY.—In a compara- 
tively short time electric supply com- 
panies will produce electric energy 
and gas, as well as valuable by-prod- 
ucts, under the same roof, from one 
plant and from one class of fuel. This 
prediction was made at the conven- 
tion of the National Electric Light 
Association by Samuel Insull, presi- 
dent of the Commonwealth Edison Co. 
of- Chicago. ; 

Present circumstances, he sail, por- 
tended the expansion of electric, gas, 
coke and steel industries to a point 
where they will work hand in hand 
as separate entities toward realiza- 
tion of the best economic conditions 

ssible through the conservation of 
fel and energy. Solution will be 
found in a few years, he asserted, 
with great reward for the successful 
pioneers, in the problem of low tem- 
perature carbonization of fuel, to 
which problem he invited the research 
efforts of both the electric and gas 
industries. 

The joint efforts of the steel, gas 
and electric companies, he said, would 
eliminate present waste in large de- 
gree and would result in economic in- 
terchange of energy or its fuel equiv- 
alent. If large steel companies have 
not yet freely admitted they can ad- 
vantageously interchange — with 
local utilities, commented Mr. Insull, 
“perhaps pride of position has been 
a deterrent,” inasmuch as until re 
cently steel companies often have 
been financially greater than utili- 
ties, a situation being altered by con- 
solidation of electrical enterprises as 
an economic consequence of intercon- 
nection. 

In discussing the consolidation of 
electrical enterprises, Mr. Insull 
pointed to the progress in intercon- 
nection, instancing the longest system 
of the kind in the world, extending 
730 miles from the water powers of 
central Wisconsin through the Chi- 
cago district, through central Indiana, 
to the Ohio River, tying in with the 
steam station and water power de- 
velopment at Louisville, proceeding to 
the Dix River in Tennessee and to the 
coal fields of Virginia. 

Underlying principles involved in 
this great matter of interconnection 
and superpower, said Mr. Insull, in- 
cluded protection of continuity of ser- 
vice, diversity of load and territory 
resulting in improvement of load fac- 
mol 2 conservation of coal, attr 

ting “su > n: 

reserve Bepectts ee 
reserve necessary for equal protec- 
tion and conserves capital, relaying 
power in event of drouth and other 
abnormal conditions such as high 
water and breakdowns, and economies 
in operation and conservation of coal 
through better distribution. 































Concerning the potential market 

















The recent easier trend in the market 
for Consumers’ Gas shares, with a de- 
cline from around 180 to 172, may be re- 
garded as an adjustment in connection 
with the new financing rather than any 
indication of changed conditions in the 
company’s affairs. As a matter of fact, 
the sales of the company are continuing 
to show increases right along, the vol- 
ume of gas now being sold being about 
8 per cent. greater than at this time last 
year. And so far as the new capital is 
concerned it is largely to take care of 
developments made or under way, the 
success of which from the standpoint 
of earnings is already assured. 

It had been expected that on the basis 
of the price of 178 which prevailed at 
the time of the announcement of the 
new $2,000,000 issue at 150 to share- 
holders on the basis of one to five, the 
rights would have sold about $5. Con- 
sidering the dividend, the quotation 
which is nearer $4 is somewhat lower 
than might have been anticipated. How- 
ever, the present price, plus rights, is 
but little below the price prevailing at 
the time of the announcement, and it is 
not a matter for surprise that there 
would be some shareholders who would 
prefer to sell their rights or even their 
shares rather than provide the capital 
required to take up the additional shares 
offered. 


MUNICIPAL PLANT IS 
SOLD TO CORPORATION 


International Utilities Secures 
the Light and Power Plant 
at Vegreville, Alta. 





International Utilities Corporation 
announces the acquisition of the elec- 
tric light and power plant formerly 
owned and operated by the Town of 
Vegreville, a prosperous community 
in the centre of a rich farming dis- 
trict about 70 miles east of Edmon- 
ton, Alta., Canada, on the main line 
of the C.N.R. Although this situa- 
tion is comparatively small, its acqui- 
sition is of particular significance at 
this time since it represents a muni- 
cipally owned property being sold to a 
large private public utility interest. 

A strong and bitter fight was made 
against the move by citizens of Vegre- 
ville, who favor public ownership. The 
council, however, was successful in 
obtaining the necessary votes for the 
by-law to sell and as a consequence, 
it is believed that through improved 
service under private ownership, this 
action should establish a precedent 
which should have considerable bear- 
ing upon the future Canadian atti- 
tude towards municipally owned pub- 
lic utilities. 

International Utilities Corporation 
controls in Canada the Canadian 
Western Natural Gas, Light, Heat and 
Power Co., which distributes gas in 
Calgary, Lethbridge, MacLeod and 
other towns in Alberta, Canadian 
Utilities, Ltd., owning the entire cap- 
ital stock of Northwestern Utilities, 
Ltd., serving Edmonton with gas, and 
the Princeton Petroleum Company, 
Ltd., owning valuable oil leases in the 
Viking field in Alberta. 

The company has been very suc- 
cessful in securing capital as the re- 
sult of customer ownership campaigns 
and this success has reflected public 
satisfaction with the service provided. 
It has been this public satisfaction no 
doubt which has been the deciding 
factor in the Vegreville situation. 


for power, Mr. Insull cited that only 
7.8 per cent. of farms, have electric 
service of any kind. The potential 


. TWIN CITY HOLDS GROUND 
farm market for electrical energy he a ct 


estimated at 18,700,000,000 kilowatt 
r cent. of the pres- 
ent total output for the country. With 
only 1 per cent. of the 250,000 miles 
of railroads electrified, Mr. Insull es- 
timated that if all the lines were sup- 


hours a year, 29 


plied by steam-electric stations, the 
annual saving would be 136,000,000 
tons of coal, while, if one-third were 
supplied’ by hydro-electric stations, 
the annual saving would be 162,000,- 
000 tons. : 

Mr. Insull told the convention the 
industry has tremendous opportuni- 
ties for increasing sales of electrical 
energy, saying that at present these 
sales “are not keeping pace with the 
increasing investment in plant and 
equipment and with the increase in 
generating capacity.” 


B.C. Electric Planning 
Development in Gas Field 


VANCOUVER.—With the acquisition 
of the New Westminster Gas Co., the 
B.C. Electric takes over an area which 
will see great gas expansion in the next 
few years. There are some 700 gas cus- 
tomers in New Westminster city and 
some 12 miles of mains. It is the com- 
pany’s intention to lay a high-pressure 
main from the Grandview holder, Van- 
couver, along the Central Park right-of- 
way, serving Burnaby en route, and close 
down the old plant in New Westminster. 

The necessary pipe for the high- 
pressure line and for the extension of 
the city system has been ordered, but it 
will probably be several months before 
it can be laid. 

The company hopes to be able to 
serve not only the 700 old customers, but 
several thousand other homes with the 
labor-saving fuel that comes through a 
pipe, because the day of the wood-pile 
and the coal-scuttle is fast disappearing 
before the convenience and coolness of 
fuel that can be turned on at a tap. 





Brazilian Traction Helped 
by Better Exchange Rate 


Brazilian Traction continues to at- 
tract favorable attention and prices 
have been well maintained about the 
top of the recent upward movement. The 
milreis exchange rate has been showing 
strength, and the maintenance of the 
present rate would later undoubtedly be 
reflected in increased dollar earnings 
from which dividends are paid. The 
marked success of the international of- 
fering of United States of Brazil bonds 
a few days ago undoubtedly had an ef- 
fect in raising the public confidence in 
the stability of affairs in this South 
American republic. Investors in the 
United States, Continental Europe, and 
Canada, took the bonds very readily, 
and a heavy over-subscription was re- 
ported. Such a credit should have a bol- 
stering effect, both actual and senti- 
mental, on milreis exchange rates. 

















There has been more interest dis- 
played by investors in Twin City since 


level. 
proved from the standpoint of the com- 


trend of downward commodity prices 
should have the effect of reducing oper- 
ating costs of the public utility corpora- 
tions in general, and thus adding to 
their net profits. As the result of the 
war the utilities were for a period of 
years faced with rising costs without a 
compensating increase in income. In 
many cases fares have since been in- 
creased, and, in others, operating costs 
have been adjusted to the minimum so 
that any benefits to accrue as the result 
of lower prices for supplies should im- 
prove the situation from the standpoint 
of the shareholders. 





CANADIAN SERVICE 
FROM MONTREAL 


“We thought Cunard service 
would cost more—but it 
doesn’t. Howlucky! We 
booked return, of course.” 


Cunor 


DONALDSON LINE 


Particulars from 
The ROBERT [REFORD Co. 
TORONTO 
- (Phone Elgin 3471) 
or any STEAMSHIP AGENT 





its recent recovery to around 72, and it 
has been holding firmly around that 
Not only are the prospects im- 


pany’s income from fares, but the recent 
























CANADA NORTHERN 
BENEFITS BY DEAL 


Purchase of N.O. Light Will 
Increase Value of 
Common 








From Our Own Correspondent. 

MONTREAL. — The shareholders 
of the Canada Northern Power Cor- 
poration have received a letter from 
Nesbitt, Thomson and Company 
which reviews the progress of their 
company and shows the capitalization 
of the corporation upon the comple- 
tion of the new financing, which calls 
for the sale of $2,500,000, 6% per 
cent. bonds, from a total issue of 
$3,000,000, which the shareholders 
will be asked to authorize. 

The new capitalization of the com- 
pany will be as follows: 


Authorized Issued 
4% vr. Sink. Fd. $3 = 
MEP. sédciese 000,000 $2,500,000 
7% Cum. Pfd. Stock... 7,500,000 4,750,000 
Com. Shs. (of no par shares shares 
SN hax. dkdeu0s +0 75,000 40,000 


The output of power in the terri- 
tory served by the corporation and its 
subsidiaries in 1924 exceeded that of 
1923 by 19 per cent. and was 60 per 
cent. greater than that of 1°22; the 
year 1925 shows an increase of 13 
per cent. over 1924, says the letter, 
in indicating the demand for power 
in the northern mining section. It 
continues, in part: 

“The Canada Northern Power now 
controls eight power plants situated on 
the Mattagami and Matabitchouan Riv- 
ers, in Ontario, and the Quinze River in 
Quebec, having an installed capacity of 
over 76,000 h.p., which developments are 
distributed as follows: 

Sandy Falls, Mattagami River, 


a PE re 5,000 h.p. 
Wawaitin Falls, Mattagami 

River, Ontario ............ 16,000 h.p. 
Sturgeon Falls, Mattagami 


River, Ontario 


9,000 h.p. 
Quinze Plant, 


Quinze River, 


SE =. ck hOd66.6 Cedeab es ab 20,000 h.p. 
Hound Chutes, Montreal River, 

| Ree 5,300 h.p. 
Fountain Chutes, Montreal 

River, Ontario ........00. 3, h.p 





He couldn't keep 


Read Mr. Garlick’s experience and 


‘note our coupon offer 


ence never distracts Mr. Garlick’s 
mind when he’s out calling on 

He knows that no matter how 
late he returns to the office, The Dicta- 
phone will be on hand to take any left- 
over letters and memos as fast as he can 


WY seco regarding his correspond- 


trade. 


put his ideas into words! 


Not that Mr. Garlick makes a practice of 
putting off his correspondence till after 
He realizes fully the advantage 
of dictating ‘‘as the subject arises...... 
while the thoughts are fresh and clear 
in mind.” But having been a Dictaphone 
enthusiast for a dozen years, he knows, 
too, that The Dictaphone permits just 
that and also enables him to utilize every 


hours. 


spare minute for dictating as 


never do with the shorthand system. 


Then, too, Mr. Garlick finds that he puts 
more personality and “punch” into his 
letters when dictating to the impersonal 
Dictaphone than he could in the presence 
of a third party, as it were. And for the 
same reason he considers that his style 
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Matabitchouan, Matabitchouan 


aver, Ontario ...cccccece 13,200 h.p 
Ragged Chutes, Montreal 
River, Ontario ............ 5,000 h.p. 
(Hydraulic Air Compressor) 
76,500 h.p. 


The Future Earnings 


_ “The Quinze plant in Quebec has an 
installed capacity at present of 20,000 
h.p. which can be increased to 60,000 h.p. 
at a low cost, as a large part of the 
permanent works has been completed. 
This will give your company a combined 
capacity of 116,000 h.p. 

“The net earnings of the constituent 
companies, as at December 31, 1925, af- 
ter paying all underlying charges, in- 
cluding the expenses of Canada North- 
ern Power Corporation, and allowing 
for a proportion of the earnings for 
shares not held by your company, but 
by minority shareholders, but before 
providing for depreciation and income 
tax, amounted to $766,545.78. As the 
bond interest only amounts to $162,500, 
there will be remaining some $603,500 
available for preferred dividend require- 
ments at the end of the year of about 
$333,500. 

“The earnings as above mentioned do 
not reflect the full earning capacity ef 
the constituent companies. It is con- 
servatively estimated that, based on the 
same calculations, the earnings available 
in 1928 will amount to $1,000,000 odd 
after deducting a bond sinking fund 
charge of $221,250. These earnings are 
estimated after a careful survey of the 
territory. 

“It is our opinion that the acquisition 
of the Northern Ontario Light & Power 
Company will be of great benefit to 
your company, and that the common 
stock of your company has great possi- 
bilities.” 





Avon River Power Bonds 
Give Investors Profit 


From Our Own Correspondent. 

MONTREAL. — Two years ago, the 
Montreal Stock Exchange house of John- 
ston and Ward offered the first mort; 
gage bonds of the Avon River Power Co. 
at 99; investors who purchased the issue 
now have a nice little additional profit, 
for it is being called at 105, a-yield of 
over 18 per cent. on the investment since 
its issuance, 

The maturity date of the bonds is July 
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among whose first official acts 
as Managing Director of Cana- 
dian Boncilla Laboratories, 
Limited, Toronto, was the in- 
stallation of The Dictaphone. 


affords. 


every letter twice. 


he could 


DICTATE Te 
TAE DICTAPAUNE 


and double your ability to get things done 


“Reg. Canada” 
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1, 1953, but they will be paid on July 1 


The callin 


‘ithe Avon River 


Electric Light 


H. S. GARLICK, 





“caught up”—when he used shorthand 


How much more easily can a man handle his correspondence with 
The Dictaphone than with “9 to 5” Shorthand? 


of expressing himself is improved and 
clarified by the better opportunity for 
concentration which The Dictaphone 


Lena Barkley, Mr. Garlick’s secretary, 
not only types all his letters, but takes 
care of consumer inquiries, supervises 
the mailing of booklets and relieves him 
of other minor responsibilities in the 
time she saves by not having to write 


Miss Barkley’s first experience with The 
Dictaphone was while in a previous posi- 
tion. Dictaphones were installed in her 
department to try them out. When they 
proved satisfactory, they were sent to 
another department. 
Barkley discovered that she was expected 
to go back to what she calls “stay-late, 
ambition-killing short-hand” 
mediately applied for another “job.” 


She came to Canadian Boncilla Limited, 
as a Dictaphone operator and soon 
worked up to becoming Mr. Garlick’s 
secretary, in which capacity—thanks to 
The Dictaphone—she is first assistant, 
working with her chief! 


But when Miss 


she 






‘ower Co. will increase ? 
its output of power. A new issue of bonds | nection with the acquisition of these two 
wilt shortly be placed on the market; 
this will allow the company to instal 
an additional 3,000 h.p. at another power | sists of 2,600 h.p. from its plant in the 
site which it owns and at which it has| Annapolis Valley, NS. The additional 
already constructed the necessary dam. | power which is to be 
Again, since the beginning of the year to presage further 
the company has acquired the Windsor | ment in the territor, 
Co. and in July it will| some 200 square miles in the Annapolis 
take over the Gaspereaux River Light, | Valley. 




















at home and abroad — 


HROUGH our own offices 

at 900 important points in 
Canada and abroad, we offer 
business concerns a direct / 
channel for converting their ~ 
accounts intc cash quickly and 
== economically. 


The Royal Bank 
of Oanada 

















































Heat and Power Co. Probably the new 
of the issue means that | bond issue will also reimburse the Avon 
River Power for its expenditures in con- ~ 


companies, 
At present, the company’s output con- 
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What’s Wrong With 
Shorthand ? 
Executives Say:— 
















“I’m forced to cut dictation 
short.” 

“She can’t help me with other . 
things.” 
















“If she could only take it as 
. fast as I think.” 

“It’s the ‘ring and wait’ system.” 
“T had all this clear in my mind 
last night.” 

“Pshaw! she’s gone. I'll have 
to wait till to-morrow.” <a 
“If I could only dictate while 2 
it’s fresh in my mind.” 

“She can’t get out all she’s 
taken.” 

























That’s enough! [llsendinthe _ 
coupon below on general 
principles. 
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LENA BARKLEY 


who considers that the two es- 
sentials for a secretary’s success 
are initiative and The Dicta- 
phone! * 


What’s Wrong With 
Shorthand? 


Secretaries Say :— 


“Hours wasted while he’s in conference.” 
“No one else can read my notes.” 











































“I’m nothing but a bell hop.” MAIL 
im “I’m 10% secretary and 90% slave WITH 
‘3 ” 
to my notebook. 
“Yes, I do mind staying late.” YOUR 
“Those awful waits while he 
chats over the phone.” TO 


“Cold notes are mad- 
dening.” 


That’s enough! Pil 










— e — trial 33 Melinda Street, Toronto 
T. R. CRAYSTON, 

General Manager 

(I want to read what leading 





_, executives or secretaries say about 

_Increasing their ability with The 

Dictaphone. Mail me FREE copy of 

: de ‘What's Wrong with Short- 

an 

CII am a Secretary 7] Executive 
(Check one) . 

C) Please notify your nearest office to lend me 

New Model 10 to try. I understand that this loan in- 

volves no expense or obligation. 

World-wide organization—U.S.A .,London, Paris, Brussels, Sydney, Shanghai, ele. . 
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Food Products 
ed 
SILVERWOODS IS 


NOW OPERATING 
SIX SUBSIDIARIES 


Notable Development in 
Dairy and Produce 
Business 


of the notable developments in 
one ity ona peeduce cae in 
Western Ontario been the ne 
building up of Silverwood’s Limited 
and its expansion a series of 
throu, t 
that 


part of the province, to- 
day it are five rsa and 
rece n rated a 6 
Wee rerwool’s is scented in Londo 
and its program of development was 
only launched some three or four 
years ago. To-day the parent com- 
‘stands in the ppsition of a 
fo company ‘with control of the 
following see 
W. J. Skinner, . Fores 
i od’s Dairy Ltd., Chatham. 
Silverwood’s iinawen Dairy, Ltd., St. 
rameerwesd’s Windsor Dairy, Ltd, 
Windsor. 
Silverwood’s Lucknow Creamery, Ltd., 


Lacknow. 
5 Sarnia Dairy, Ltd., 


Silverwood’s 

Sarnia. 

aif meted m Ayre epee 
n in an over 

St. Clair Iee Cream Co. and a number 

of small dairies. 

The company at the start faced 
some difficulties in the development 
of these industries. Not only did the 
ponpeny have the usual pioneer dif- 
ficulties of nursit 





companies getti 
them on a sound basis, but there was 
in addition bad industrial conditions 


ever, the company is now rted to 
be in a much ved tion, due 
to the fact that the subsidiaries are 


excellent progress. In addi- 
London com 
r 


: 


the 
ends afte 


2) The Financial Post 
. Silverwood, that 


a 


oS 
a 
a 


: 
: 
5 
: 


latest. earnings 
of subsidiaries as well as the London 
company and follows: 


Silverwood’s Dairy, Limited, Chatham, 
Ont.—For the 12-month period ending 
ag our increased earnings are 


Silverwood’s Niagara Dairy, Limited, 
St. Catharines, Ont.—For the 12-month 
riod, increased earnings are 
is small increase is no serious reflec- 
tion on the progress tof the company. 

Silverwood’s Lucknow Creamery, Ltd., 
Lucknow, Ont.—The improvement here 
has been exceptional. Increased earnings 
are $17,249. A dividend was declared on 
March 31, payable on April 15, bring- 
ing the preferred dividends up to date. 
In addition to earning the preferred 
dividend last year, this little company 
earned nearly 16 per cent. on the com- 
mon stock, and it is confidently expected 
that it will establish a still better record 
for this year. 

Silverwood’s, Limited, London, Ont.— 
In my last letter I predicted an improve- 
ment for the year of $55,000. While the 
audited figures are not available yet, I 
confidently expect that the improvement 
will exceed $57,000, so that the improve- 
ment in the three above subsidiaries, to- 


gether with that of Silverwood’s, Lim-| 8% 


ited, will exceed $90,000, or approximate- 
ly 13 per cent. on the entire outstanding 
preferred stock. Those in close touch 
with all of these points feel that an 
amount equal to a further 8 to 10 per 
cent. can be earned this coming year. 

Silverwood’s Windsor Dairy, Limited, 
Windsor, Ont.—This company was only 
incorporated in February last year, but 
comparing the earnings with those of 
the Belle Isle Creamery, whose business 
was taken over, the improvement for the 
months of January and February was 
$1,206.65. This ratio of improvement 
should be further increased from month 
to month. 


Further Up-Trend 
In Arnold Common 


Evidence of confidence in the increas- 
ing business of Arnold Brothers, Lim- 
ited, is seen in a continuation of the 
rise in the price of the stock noted in 
our issue of last week. From a low of 

last week, the common stock has 
risen steadily to 23 where there were 
more than 200 sales. The progress that 
has been made so far is with the nine 
stores now operating. Sites for four 
more have been chosen, and it is stated 
at the office of the company that fif- 
teen will be operating before the close 
of the present year. 


B. C. Fishing Shareholders 





Watching Price Changes | H 





British Columbia Fishing continues 
firm at 65%, which is a high point for 
some weeks. The high point for the 
year so far is 75% and the low point 
58%. Foreign trade continues good. 
Shipments of canned salmon during 
April show how world-wide is the mar- 
ket for this product. 

Holders of stock in B. C. Fishing will 


_ be interested in the forecast of a 
general 


advance in canned salmon 


this year predicted by Hyman 
E Cohen, market expert. Cohen states 


_ that there is every likelihood that th 

_ price of Columbia River Royal Chinook 

_ will open at $3.65 
cans, 


r dozen for one- 
oa tall flats at $3.70 and 
aed at $220 fa. a - 10 

above prices a year ago. : 
tions are that the price ‘st Alaskan 


aang gg | oa 





aor, fg: holders are not anxi 


60 fer reds; medium reds, $2.60; 
ciabe. $1.50 and chums, $1.25 per dozen. 

hile the prices for Columbia River and 
Alaskan packs will not be formally 
named for some time, some contracts 
for Alaskan are passing at the above 
figures, subject, of course, to official 
correction. Interest is shown in prices 
following the settlement of the strike of 
Columbia River fisherman, who will get 
18% cents per pound. This represented 
a concession of one-half cent per pound 
by both the fishermen and the buyers. 


MILLING OUTLOOK 
| IS STILL BEARISH 


Wheat Surplus Threatened— 
Many Countries Are Doing 
Without Our Flour 


In view of the large number of en- 
quiries that have been received by 
The Financial Post within the past 
few weeks with regard to the advisa- 
bility of holding milling stocks for 
higher levels, it seems advisable to 
ae — " = factors af- 
‘ecting the ustry. 

The trouble with the milling indus- 
try, in a word, is that the capacity 
of production exceeds present con- 
sumptive requirements, under gertain 
restrictive measures which have been 
mposed abroad. The milling indus- 
try in Canada has a_capacity of some 
30,000,000 barrels while actual 
annual output is about 18,000,000 bar- 
rels. There is a natural tendency for 
the millers to endeavor to increase 
their own output in accordance with 
their capacity. This leads to keen 

n at hon.e. os 
wheat on the United States side of 
the border, and no legislation has yet 
been introduced to prevent its cross- 
ing in bond and being milled there. 

the other side of the question is 
the present attempt of many flour 
importing countries to dispense with 
the foreign imports of flour. 
countries have encouraged grinding 
home grains in order to provide labor 
for their citizens. Many of the Euro- 
pean countries have made some such 
attempt at self-sufficiency. Partly 
as a result of this there has been an 
over-production of milled in 
many markets of the wor 

Wheat Surptus—Flour Surplus 

Turning to the immediate outlook 
statistics show 550,000,000 bushels o: 
winter wheat in the United ‘States 
a t 398,000,000 last year. Spring 

t may probably amount to 2650,- 
000,000, bringing e total to 800,- 
000,000, or 130,000,000 bushels more 
about 75,000,000 bushels of unsold 
wheat. Th 
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bearish as it looks upon t 
There is little in the outlook, how- 


$5,800. | ever, to warrant any ae degree of 


mism with upward 
eae of the milling stocks in 
the immediate future. 





While the unsatisfactory condition 
ruling in the milling industry in general 
has adversely affected many of the 
stocks, the downward movement seems 
largely to have been checked. Most of 
the milling stocks are firm this week. 
Maple Leaf common stands at 60%, 

nst 59% at the first of the month. 
ere is a feeling in financial circles 
that this price is nearer the real value 
of the stock than the price at which the 
stock stood at the beginning of the year, 
. The low point this year so far is 
51. The preferred stock has eased some- 
what to 92, as against 102 at the be- 
ginning of the year. This is the low 
point for the year so far. 


Muirhead’s Issue 
Is Well Received 


The issue of 7 per cent. preferred 
stock of the Muirhead’s Cafeterias, Lim- 
ited, announced last week, has been ac- 
corded a good reception. It is the first 
of its kind to be placed.in the Canadian 
market. The growth shown by similar 
companies in the United States has been 
rapid, and their earntngs have increased 
materially during recent years. An op- 
portunity exists in Canada for further 
development of the chain restaurants, 
and the demand for increased service 
and efficiency in the larger cities has 
increased yearly. In addition to the 
Bankers’ Bond Company, who originated 
the issue, Gairdner and Company, and 
Worthington, Savage & Co., are mem- 
bers of the syndicate 


Appeals Against Nash 
Convictions Are Dropped 


OTTAWA.—The question of continued 
prosecution of jobber-owned fruit 
brokerage houses in British Columbia, 
following the investigation into fruit 
combines, is under consideration, it was 
intimated in the house of commons by 
on. J. C. Elliott, minister of labor. 
Grote Stirling (Conservative, Yale)-had 
asked if the minister would make a 
statement on the subject. 

Mr. Elliott said that the appeal and 
cross appeal against the conviction and 
fines brought in the courts against a 
number of brokers had been dropped. 
There were still several indictments 
pending, but it is the present impres- 
sion that these will be dropped. 


PURE GOLD MANUFACTURING 

The business of the Pure Gold Com- 
pany is stated by officers of the com- 
pany to be proceeding on a quite satis- 
factory basis. There has been very lit- 
tle trading in the stock of late, the last 
recorded transaction being at 20. Pres- 
ent quotations are 18 bid and 20 asked, 
but the fact that there have been no 
transactions of late ipficates(Chat share- 
s to sell at this 
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GUNNS’ SHOWING 
NOT SO POOR AS 
FIGURES INDICATE 


Operating Deficit Largely 
Result of Stock 
Settlement 


The annual statement of Gunns, 
Ltd., which was submitted to the 
shareholders at the annual meeting, 
reflected the keen competition which 
exists in the packinghouse business, 
the net results for the financial year 

ding 28th of February, showing 4 
ee caer d iation $282, 96, as 
against a profit of $139,701 for 1925. 

It would appear, however, from 
the figures su oe that the -_ 
ating loss for the year was not so 
a aaek as at first indicated. The 
amount to be deducted on account of 
the minority shareholders’ settlement 
is stated to be $242,985. It is indi- 
cated that this has been included in 
the year’s operating loss of $282,696, 
and the net operating deficit would, 
therefore, seem to be only $39,711. 
The changes in the company’s posi- 
tion referred to in the president’s 
statement, have increased the deficit 
in the profit and loss account from 
$162,818 at the end of last year to 





$762,614 at present—$282,696 being 


the profit and loss account deficit, 
$120,000 goodwill written off and 
$197,105, expenses in connection with 
the preferred stock issue. Complete 
details with regard to the nature of 
the minority shareholders’ settle- 
ment mentioned would cast much light 
on the figures shown. 


The president, Brig. Gen. John A. | Bala 


Gunn, in his address to the sharehold- 
ers, stated as follows: 


“Your directors regret to state that 
the operations for the year, after ad- 
justments with minority shareholders, 
have not been satisfactory, showing a 
loss of $282,696 after deducting all in- 
terest charges, taxes, depreciation and 
reserve for bad debts. 

“Your directors felt that the asset 
item of $197,105 covering the expenses 
in connection with the preferred stock 
issue, should no longer be carried on the 
books of the company as such; it has, 
therefore, been added to the deficit ac- 
counts. It has also been thought wise 
that the item of $120,000 for goodwill 
should be reduced to one dollar. The 
deficit in the profit and loss account 
including these items now stands at 
$762,615. j 

“The balance sheet shows liquid as- 
sets of $2,790,828 which includes cash, 
accounts and bills receivable, inventor- 
ies, life insurance and sundry deposits 
and balances receivable, as against 
which the company owes their bankers 
and other creditors $2,500,173 or a sur- 
plus of $290,655 from which deduct the 
minority shareholders’ interests of 
$242,985 leaving a liquid surplus of $47,- 
669 apart from fixed assets of lands, 
buildings, plan and equipment and sun- 
dry investments of $2,321,388. 

Owing to the short supply of live- 
stock and consequent high prices, it has 
been impossible to operate with a 
manufacturing profit in Canada. The 
export market, too, which takes an im- 
portant percentage of Canadian pork 
products was unprofitable for the 
greater portion of the year. The diffi- 
eult conditions which have obtained 
in the packinghotse industry in Canada 
for the last few years are by no means 
confined to Canada. This is well borne 
out by a recent statement of the emin- 
ent American financial authority, John 
Moody, who recently made an extensive 
review of the packinghouse industry 
which reveals an identical gloomy con- 
dition and outlook. 

“It is to be hoped that the coming 
year will reveal a greater disposition 
on the part of packers to attempt to 
secure a proper margin between the 
cost of raw materials and finished prod- 
ucts, The volume of sales has been well 
maintained.” 

The following directors were elect- 
ed: John A. Gunn, Douglass W. Gunn, 
Donald R. Gunn, Andrew D. Gunn, 
Russell D. Bell, Norman L. C. Mather, 
Harold A. Greene, Frank W. Wa 
dell, Victor H. Munnecke. e 


Loblaw Groceterias 
Profits Increasing 


The investing public are looking for- 
ward to an analysis of the results of 





the fiscal year ending May 31 of Lob- |. 


law Groceterias Co., Limited. It will 
be some weeks before this information 
is available in definite form, but from 
information of an authentic source, it 
is forecast that the gross sales for the 
twelve months will show eepreeemeny 
seven and three-quarter million dollars. 
This is an increase of $1,600,000 over 
the previous twelve months. Net profits 
for the year, before income tax, will 
ogee show in excess of $375,000. 

is item shows an increase- over the 
previous year of $100,000. The per- 
centage of net profit over turnover, it 
is predicted will be at least 4.76 per 
cent., as against 4.50 per cent. of the 
previous year. 

After providing for dividends on. the 
prior preference shares, and 2nd Bere 
ence, the net available for-distribution 
to common shareholders would show 
about $271,000, which is equal to $3.77 
per shgre on the present common stock, 
or $1.89 per share on the new common 
stock, : 

This information is of particular in- 
terest to the second preference share- 
holders, who have been given the op- 
portunity of converting into new com- 
mon shares at the ratio of six to one, 


Viau Biscuit Corp.'s 
Earnings Are Increased 


From Our Own Correspondent. 

MONTREAL.—Earnings of the Viau 
Biscuit Corporation are understood to 
be running steadily ahead of the levels 
established by the component compan- 
ies during the corresponding period of 
1925. Earnings in the first quarter of 
the year showed a satisfactory increase, 
and the improvement, it is anticipated, 
will be continued in the second quarter. 


The biscuit business thrives always 
in the third quarter of each year; con- 
sequently it is expected that the bene- 
fits which the merger has brought about 
will be felt to the full and be more sub- 
a ones in the sorporatton’s 

arnings durin e quarter endin 
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SHOW AN INCREASE ) nse his ee ee & 
Net raged oe a Share — 1463 Dividends on | , 
ast Year : ; a 

$8.27 Muirhead’s Cafeterias Preferred 


From Our Own Correspondent. ; 

MONTREAL.—The annual finan- 
cial report of P. Lyall and Sons Con- H 
struction Company for the year end- 
ing March 31, 1926, shows a slight 1 
betterment in gross and net earnings 
and in working capital position. 
After all prior charges, there remain- 
ed $3.64 per share applicable to the 
common stock, as compared with $3.27 { 
last year. y } 

There were several changes in the 
balance sheet which resulted in de- 
creasing the total assets from $5,- 







Invest in Muirhead’s Cafeterias 
7.4% Preferred Shares. Price $10 
per share, with a bonus of one share 
of no par value Common Stock with 
each ten Preferred Shares. 

















Here is an investment for people who know 
Muirhead’s Cafeterias to be one of the most 
successful chain restaurant enterprises in 
Canada. $10 shares have been issued, because 
it is felt that the wider the distribution of 
shares the more good-will will accrue to the 
business. 


“Muirhead’s” has been established for 25 years. 
Earnings at the present time are more than 
sufficient to meet Preferred dividend require- 
ments twice over. Not only so, but when the 
new restaurant is opened on Adelaide Street 
West, Toronto, on or about October Ist next, 
net earnings should exceed $90,000 a year. This 
would be equivalent to 25% on the Preferred 
Stock as against 744% required. Therefore, 
one may reasonably expect early dividends upon 
the bonus Common Stock. 


These Preference Shares are the senior security 
of the Company. There are no bonds ahead of 
them. They may be converted into Common 
Shares (at the holder’s option) when it is profit- 
able to do so. 











845,699 last year to $4,987,848 at the 
close of this year; this was largely 
due to the deduction of $706,600 
from the goodwill account. The lat- 
ter is now carried on the balance 
sheet at $1,076,909. 

Investment account now stands at 
$404,747, an increase of some $28,000, 
whilst work in progress is shown at 
$472,786, an increase of $80,000 over 
last year. Accounts receivable is down 
some $175,000 and stands at $554,020. 

Amongst the liabilities the bonds 
outstanding are shown at $543,400, a 
reduction of $73,500 during the year. 
The most significant change in the 
liabilities, however, is the reduction 
in accounts payable from $181,077 
last year to $38,267 this year. - 


Comparative Earnings 
Income account and working capital 
figures over the past three years com- 
pare as follows: 
1925-26 
























1924-25 1928-24 


xEarnings .. .. $262,291 $260,120 $210,698 
























































Bond int. .. ... 34,074 = 40,574 43,260 This is one of the most desirable Preferred 
Ws bens $228,217 $219,546 $167,438 Stock investments to be had, and we have grea 
Sink. fund ..... 73,500 71,200 67,200 confidence in recommending it. - 
Net prof. ...... $154,717 $148,346 $100,238 7 
7a tee. 91,000 91,000 91.000 Send in your order now ($10 per ; 
tein oo $63,717 $57,346 & 9,238 Preferred Share—one share Com- 
Prev. bal. ..... 415,916 358,569 349,331 mon Stock as a bonus with every ten 
Surplus ... .... $479,683 $415,916 $358,569 Preferred) or write for a fully de- 
P. C. on 3.64 3.27 0.52 scriptive circular. 
any A insurance, taxes, general ex- 
penses, e ° 
ge Gairdner & Company Worthington, Savage & (Co. 
Curr. assets ... $2,279,250 $2,398,656 $2,477,171 Limited 330 Bay St., Torento 
Curr. liabs. .... 924,814 1,129,782 1.771/142 312 Bay St.. Toronto 








Spectator Bidg., Hamilton 
Bankers Bond Co pany 
Limited 


60 King St. West, Toronto 








Work. cap. .... $1,354,436 $1,268,874 $706,089 
Remarks to Shareholders 


In his remarks to shareholders, 
en Lyall, the president, says in 


“Owing to weather conditions, the KK renee 
amount of work done was not as great 
as during the previous year, but fair 
profits were maintained. 

“Excess wages over and above the 
schedule in force on the Welland Canal 
when the contract for sections three and 
four’ was undertaken now amounts to 
over four hundred thousand dollars 

























($400,000), and while no decision has as|}which is owned entirely by your com- 
yet been reached, negotiations are still 
pending. 

“The contract for the steel gates for 
the Welland eile Canal has en se- 
cured by the Steel Gates Company, Ltd., 


pany. 
ere keen competition still . 
prevails in the building business but the 
outlook for other classes of construction 
is more favorable.” 











What Ails The Maritimes? 9 


In a plain, common-sense manner, William Boyd Macodrum analyzes the 
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discontent of Canada’s Atlantic provinces, weighs the legitimacy of Mari- . 


time claims and candidly discusses what he, a Maritimer, considers 
Maritime faults. Read and profit by his timely article in a 


MACLEANS’ 
JUNE 1 


Canada’s National Magazine, the only medium in which every 
fact article is devoted to Canada and Canadians 


A Mine of Information and Entertainment for Ten Cents 


SPECIAL PRIZE OFFER TO 
TRAVELLING SALESMEN 


Look at the announcement accompanying “COURIERS OF COMMERCE,” 
Frank Phillip’s review of what the men on the road are doing for Can- 
adian Industry. 


Other Big F ature 


THE PARIAH DOG, by Norman Reilly THE CRUISE OF THE BARGE 
Raine. “TREMBLAY”—More Light on the 


YOU KNOW WHAT HUSBANDS Customs. Disclosures, by Grattan 


ARE, by Beatrice Redpath. 3 O’Leary. fF 
THE MATING OF SEBAS DUNNING DARES TO TAKE 
Charles Lugrin Shaw. ne CHANCE, by John Nelson. 


PATROLLING THE TOP OF THE 
WORLD, by Herbert Patrick Lee. 


THE HOUSE IN SUMMER GARB, by 
Anne Elizabeth Wilson. 


VALUABLE HINTS FOR HOUSE- 
WIVES. 


There Ought to be a MacLean’s Magazine 
in Every Canadian Home 


TIES THAT BLIND, by J. L. Rutledge. 


THE ENGLISH, AH, THE ENGLISH, 
by Norma Phillips Muir. 


THE ROSE-COLORED CHAIR, by 
Llewellyn Hughes. 
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thing whatever. 
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No one doubts that, wi 
competent management 
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Yours faith 
EDWARD C 
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a This eee — Hon. = J. 
vis, & leading Jeather manutiac-/ trade and passenger routes, the com- 
turer, of Newmarket, Ont., has caused| pany did not enter the trans-Atlan- 
@ good deal of comment in these parts | tic shipping until many years later; 
oe 2 Ta oo anaes to ae spanee, in 1903, when 15 Atlan- 
ovinces are in-/| ti j hased. 
clined to agree that Mr. Davis has eee 
given a slant to the discussion of 
“Maritime rights” that is worthy of| In the late eighties, the C. P. R. 
being more widely followed. was e ed in building branch lines 


any worse 
of the world?” Mr. Davis asked, in| through the acquisition of other lines 
launching into his critical analysis of | —but its main work was drawing set- 
Maritime affairs. “Is it any worse| tlers to the 300,000,000 acres of land 
than the depression in British Colum-| on the prairie. Not only was the 
bia that followed the war and has| Canadian west rich at this time in 
only lately given way to prosperity? | agricultural land, but a beneficent 
Is it any worse than the hard times | Providence had endowed the country 
that hit the West after the war and| With coal deposits which, even then, 
put Western farmers on their 
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TARITIMES NO 
WORSE OFF THAN 
OTHER SECTIONS 


So Ontario Manufacturer 
Tells People on the 


Atlantic Coast 
Company in the first two decades of 
ST JOLIN. Maritime people have | its history. The work done in expand- 
had . deal to say of late about| ing and developing traffic, and the 
the _—_—, of their economic affairs factors responsible for the initial suc- 
and usually their comments have been | °¢55 of the enterprise, have a decided 
tinged with a note of longing to share saan on its present and future 
te te ——. aren nhe Tensions There were many factors which 
- eins caoeees aia senate os combined to create traffic for the 
‘est to Maritime eyes. Ontario and| (Omni eonomicn an 
‘Quebec and oe de have ones others were conjured up by the brains 
west, it has oe ve ave ooimes,| behind the road. For instance, al- 
joy ng a plenitude th oe the | most simultaneously with the comple- 
that have not been shared wi tion of the railway to Port Moody, its 
Wan Ocario mamatactarer came| Srigital western, terminan, the som 
pany began to solicit and obtain busi- 
down here the other day and con-| joss from the Orient and Australasia. 
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we 











gratulated Maritimers upon their! J) 1887 three steamers were chart- 
comparative present prosperity and| ered and placed on the Pacific route 
the three provinces by the sea were NO| more earnestly into the Pacific trade 
worse off than any other part of Can-| and ordered its first three Empresses 


ada; that they were in the aftermath] from the Glas shipyards. 

of the war, just as were the other Of course, the settlement of the 
parts of Canada and that they had to] prairies was the road’s chief concern 
pay the price of their war time sacri-| at that time, and, as there was no dif- 
ficulty in connection with Atlantic 


Awaiting the Inrush 


“Is your post or present position| as feeders in the West and in con- 
an that of other parts} solidating its position in the East 


backs logists were ve ing to say were 
s it any worse than the industrial de. inexhaustible; to the north lay valu- 
pression that has been evident in both | 2ble timber lands, and all awaited the 
Ontario and Quebec in the past few inrush of the land-hungry from dis- 
years when failure has followed upon | t#%t climes. : 
failure, throwing into liquidation hun- It was not the company’s policy to 
dreds of long established firms that| S¢!! its own lands until such time as 
were the work of a life-time for many Crown lands had been taken up—thus 
ding industrialists?” ° eventually it was enabled to obtain 
Mr. Davis felt that the development better prices. To promote the settle- 
of the natural resources of the Mari. | ™°™t, of Crown lands was then its 
time provinces—as of all Canada—was chief endeavor. 
the solution of their problems. Can- Going After Immigrants 
ada was only just beginning to open| Persistent colonization campaigns 
up. The United States was at the| were inaugurated—special efforts 
peak of its development; Canada was| were made to divert the stream of 
on the threshold of its real growth. | emigration pouring from the eastern 
was no country in the world} provinces into the U. S. The help of 
which afforded more possibilities than | priests was enlisted to induce French- 
Canada. All citizens must do their | Canadians to leave the New England 
share, must work hard, and with co-| factories and to take up land grants 
operation the country’s troubles would | in the West. Writers, men of science, 


Ppear. The continued | politicians, manuf 
of agriculture, pulp and | With a breadth of influence, were sent 
Notles mber and manufacturing in- to examine for themselves this new 
es would bring increasing pros- rene. 20k lastly, it was at this 
perity to all parts of the Dominion. | time that the company inau ted 
its campaigns to obtain sightseers 
and sportsmen; to accommodate these 


it became necessary to construct the 





REORGANIZATION 


“chateau” has become synonomous 


(Continued from page 1) with a C. P. R. hotel. 


bli gard . ‘ 
ae = ¢ be regarded as a scrap of| The flow of settlers was disappoint- 


e torn up or altered at will, 


hen i i ing in the eighties; however, abun- 
when it suits the purpose of those in ¥ & in 1890 and 1891 
invester in shares of ies i .| aroused eastern Canada in icular 
ada have? ee to the potentialities of the West, and 

Surely the position of the preferred| “Westward Ho” became a general 
shareholders cannot be thoroughly un- cry. The company aided the trek by 
derstood or there would have been very| encouraging the breeding of live 


and. by 


control, what kind of security can any 


wide condemnation of the proposed con- k. by establishing fairs 
fiseation. They were given a tract eS ro 

by the company, ieee cae of “its net the importation of pure-bred ar 
earnings, when it was in a reasonable Begins to Buy Grain 
position to do so, it would pay 7 per 


cent. per annum on this stock before| Crops of 1890 in the U. S. had been 
anything was paid to the common share-| @ failure; this also increased the 
holders, and that if in ady year it was| movement to the West. In order to 
not able to pay the full sum of 7 per| assist the farmers, who at that time 
cent., this rate would accumulate for the| were receiving minimum prices for 
benefit of the shareholders till such their wheat, the road began purchas- 
time as the company was in a position ing grain at rices in excess of the 
current quotations. It was this which 
common shareholders. If, on the other| necessitated the erection of its own 


to pay it, and that in the meantime 
nothing whatever would be paid to the 


hand, the company became insolvent,| elevators at various points. 


then whatever surplus of assets the| In order to augment the stream as 
company had after the settlement of| much as possible, the passenger rate 

uced to Ic. a 
ment off of its bonds, ete., the prefer-| mile, and, in some cases, homeseekers 
red shareholders would get $100 per| were transported free. In 1890 the 


its regular business obligations, the pay-| for colonists was 


share for their stock, plus whatever sum i d its eyes 
was accumulated by way of dividends a ane. wale een name had 
on the preferred shares, before the com- ed a direct line to Saint John, 


mon sharehold _| acquir i 
thing chine PS a NB. and in the same year control of 


It is now proposed without any color} the Minnea lis, St. Paul and Sault 


of right or justice whatsoever to make} Ste. Marie line was acquired. 

the preferred shareholders give up ap-| the new company gained a better 
proximately one half of the indebted-| foothold in the East, and gained pro- 
nesses of the company for arrears of| tection against the tapping of its 


dividends and to accept for the balance Dee id : ; 
of the debt a security inferior even to originating western business by U. S. 


the security at present held competitors. ‘ . 
shareholders and fies to souaa a - The commercial depression in the 
change for their present shares the| U. S. in 1890 hit the C. P. R. hard, 
same kind of inferior security. and in 1895 the backwash of this de- 
This attempted confiscation of the| pression finally caused the company 
property of the so-called preferred 
shareholders for the benefit of the com- 





and is the worst thing possible for the 
credit of Canadian corporations at home 
or abroad. 

No one doubts that with honest and 
competent management this company 
could always have paid its preferred Will subscribers kindly note 
dividends, and it is adding insult to in- that every circulation repre- 
jury after waiting so many years for sentative of the MacLean Pub- 
dividends that should have been paid, | lishing Co., who is authorized 
to attempt now to rob, under a legal | - becri for the 
cloak, the preferred shareholders of j to collect su pitens 
their just and proper dues for the bene- trade papers, carries @ 
fit of the junior security. tial card. 

Yours faithfully, Subscriptions should be 
EDWARD CRONYN & Co.|] only to whe can produce 
cosimniiarcnigeapnteinimammaieats ‘such card dated for the current 
INTERNATIONAL NICKEL’S ADVANCE|{ month, with the name of the 

NEW YORK.—Revival of interest in | paper on the back thereof, and 
International Nickel was accompanied should only be paid in exchange 
by rumors that the company intended to for the Company’s printed re- 
pusones its dividend a in the year. ceipt form. 

ompany now pays annually. In- 
senationel Nickel has what amounts to ae Ne Se ae 
Sent & monopoly on the nickel output l ’ . blicati 
eh hy ney 2 The eens papas good only for that publication. 
improved ste lishing 
years. Much of the buying of aos naoae The MacLean Pub’ Co, 
143 University Ave., 
- Toronto, Ont. 


Notice 






during the recent market de ression, it 
is said, was for the account of interests 
who intended to hold the stock for in- 
vestment. 






stoc dropped off to $35. But this was! 
but a passing cloud; considerable bet- 
terment took place the following year,| had been appointed minister of the 
of mines in B.| interior. He it was who, aided by 

) general prosperity, was able 

to inaugurate a vigorous immigration 


to — ee op ning 
- and the Lake Superior districts| t 
— A —e factor. A fine hee 
harvest in improved the earn-| campaign. 
ings, and payment of dividends was ae rules Laeldéa the 
recommenced. 

After four years of depression the 
springtide of prosperity flowed in 
again. A new government under the! traffic. 





Please send me a copy of your book- 
let, The Lure of the Check. 








best of hotels. It was thus that 
NOW MODIFIED) throughout Canada the word 


How the C.P.R. Built Traffic for the Line in Its Early D 
Elevators, Brought in Settlers and Made a Coane te Makes 
Railway — Shaughnessy Steps Up 
By RIELLE THOMSON, Eastern Editor, 


It is worth while to review the, to 
story of the Canadian Pacific Railway | 


e 






Machines priced 
from $22.50 to $120.00 
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IN ONTARIO 8 
GORDON V. PURVES, 


Dealer in the Products of the 
Todd Company, 


98 Wellington St. W., Toronto. 


Montreal Office, 
207 St. James Street 
J. G. LeClere, 


Province of Quebec Representative 


{ 
Gentlemen : Gentlemen : 
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let, The Lure of the Check. 
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NEW ISSUE 


THE FINANCIAL POST | 


|The Investment History of the C. P. 


rn Edi The Financial Post — Fifth Article 
ass its dividend, whereon the leadership of Laurier had received an 


overwhelming majority at the polls 
and a strong man, Clifford Sifton, 


rush of ’97 which heraldéd the name 
ee " - Se parts of the 
ea and whose exploitation benefit- is ci 

ed the C. P. R. through the increased| } oC A ourh miitee neta nie Coaiae 


Please send me a copy of your book- | 
: 


_ By 1898 the real construction pe- 
riod of the railway was completed. its 
road stretched in an unbroken chain 


from Halifax to Vancouver; there 


were branch lines in the West reach- 
ing as far northward as Edmonton 
and Prince Albert; there were branch 
lines in the East and there was the 
Soo line in the States which prevent- 
ed U. S. lines seizing traffic originat- 
ing on the C. P. R. His long day’s 
work completed, it was then that Van 
Horne resigned the presidency of the 
oe and Shaughnessy labored in his 
stead. 





Montreal Organizes 
Yet Another Exchange 


From Our Own Correspondent. 


have a curb market which will operate 
independently in its own quarters in the 





Lost! A Hundred Million Dollars 


Last year this amount was lost through check-alteration artists. The 
victims were mostly business men who seldom take chances — and yet, 
while taking every usual safeguard against losses they leave wide open 
this opportunity — this invitation to theft. 


The Todd Protectograph was designed to eliminate this risk, and. it has 
eliminated it for every owner. 


Bankers enthusiastically endorse it, they do not relish the position of 
being a helpless tool in raiding your account. The Todd is sure, the 
words, not merely figures, are shredded into the fibre of every check 


EXACTLY SWUnDRED FIFTY DOLLARS 8 8 CENTS 


THE TODD PROTECTOGRAPH | 


Send for copy of booklet “THE LURE OF THE CHECK” 


$300,000 


financial district. To begin with, the 
new market will handle ail the transac- 
tions which are at present put through — 
by the unlisted department of the Mont- 
real Stock Exchange. Later, other se-- 
curities will be added from time to. 
time; it is anticipated that, in future, 






transactions in mining shares will form - 


no small portion of the total trading 
on the new curb exchange. 

The body behind the new exchange is 
the Montreal Curb Association, in which 
there are 100 seats, 77 of these bein: 
allotted to members of the Montrea 
— Exchange, leaving 23 available for 
sale. + 

The following officers of the new 
body were elected at a meeting held 
last week: Chairman, Malcolm C, 
Oswald, of Oswald and Drinkwater; 
vice-chairman, H. Austin TEkers, of 
Ekers, Cushing and Co.; and secretary- 
treasurer, A. S, Cassils. The board of 
management is composed of the follow- 


ing: W. Marler, F. S. Matthewson, Grant. 


Johnston, Russell Cowans, G. H. Turpin, 
and J. G. Garneau. 























Canadian Paperboard Company Limited 


7% Cumulative Preference Shares 


ential cash dividends at the rate of seven per cent. per annum payable quarterly 
January ist, by cheque at par at any branch in Canada of the company’s bank 
deemable as a whole or in.part at the option of the company on sixty days’ no 


TRANSFER AGENTS: Montreal Trust Company 
CAPITALIZATION 


1‘ birst Mortgage OG ic coc hao Gabew nace 0660660000 Opens 
7% Cumulative Preference Shares (par value $100) ..........--- 1,000,000 
Corman TG 6 oist'c coc weed bh di Vice ‘ 


| The Cumulative Preference shares are fully paid and non-assessable; preferred as to 
| 


aR vic pwene eee ee seit ae 


Authorized 
$1,500,000 


assets and dividends; entitled to prefer- 
April ist, July ist, October ist and 
ers (Standard Bank of Canada). Re- 
tice at 105 and accrued dividend. 


Outstanding 

_ $710,000 
300,000 
2,100,500 


From a letter of Mr. J. G. G. Kerry, President of the Oanadian Paperboard Oompany Limited and of the Northern Paperboard 


Company, Limited, we summarize as follows:— 


BUSINESS AND PROPERTIES—The Canadian Paperboard Company Limited, incorporated under Dominion charter, owns 
and operates modern plants at Montreal, Quebec; Frankford, Ont.; and Campbellford, Ont., with mills presently equipped to 
turn out daily 115 tons of paperboard, containerboard and allied products. This capacity will shortly be increased to 155 tons 


per day. It is the largest manufacturer of these products in Canada. 


Frankford, which supplies a considerable part of its groundwood requirements. x 

In addition the Company owns all the Preferred and Common shares of the Quinte and Trent Valley Power Company 
operating hydro-electric power plants at Frankford and Campbelliford with a present installation of 4,000 h.p. and an ultimate 
installation of 6,000 h.p. The installation of the present units was recently completed and will mean a saving to the Paper. 
board Company, directly in lower power costs and indirectly through dividends on Quinte and Trent shares, of $40,000 per 


annum. 


The Company owns its own groundwood pulp. mill at 


PURPOSE OF ISSUE—The proceeds of this preferred stock issue will be utilized in part to liquidate capital expenditures 
made and to be made on the fuel units at the Frankford and Montreal mills and for the general corporate purposes of the ; 


Company. 


ASSETS—The balance sheet as at February 28, 1926, after giving effect to the present financing and after deducting First 


Mortgage bonds shows:— 


Fixed Assets consisting of lands, buildings, plants, machinery, etc., as appraised by the Canadian 


Appraisal Co. plus additions at cost less depreciation have a value of 


eee eee ee eeeeteeeeeee 


ees $1,849,613.23 


Net Current Assets, Investments and Advances including $300,000 Quinte and Trent Valley Power Co. 


7% Preferred, 6,000 shares Quinte and Trent Valley Power Co., no par common amount to....... 734,274.29 

. en? 

PEO CORRE WRTRE Oho oo sos sc kc bcs vestdescinradbudtse vecicnss. 06s oped bata kedegbnbadaces oases. Cee 
Which after deducting First Mortgage Bonds outstanding .... ceccesceccscccscssseesesessesions 710,000.00 
——— 


pe TILE OCR TR PCO Ere ere 


eeeeeee eee eee 6e eee eereeeeeeeeeeseeeeeeee 


e-e+ $1,873,887.52 


Securing the present issue of $306,000 preferred stock or $624 for each share of preferred. This does not include’ amount 
representing value of Franchises, Goodwill, etc., or the $195,357.14 due from constituent companies which has since been settled 
by the transfer of 2,405 Preferred shares of The Northern Paperboard Company Limited to this Company. 


EARNINGS—The earnings for the past three years and eight months, as certified by Messrs. Clarkson, Gordon & Dilworth, 


Chartered Accountants, were as follows:. 


Year Ended 
SOU FUMES, 2988 «.cccccvccccvcierdisver 
30th June, 1924 ....... oeeceneseoeeste 
80th June, 1925 ..... $000 bet eecceedene 
Three-year average ........-eeseees seec5 
8 months ending 28th Feb., 1926........ 


Depreciation 9% Income Tax Net 

$ 50,000.00 . $ 1,820.32 $ 20,405.43 
50,000.00 10,034,44 103,459.37 
50,000.00 3,963.08 42,071.13 
ateenen ~ 2 os eee eens 55,311.97 
33,333.33 ; 4,643.19 48,281.08 


Taking into consideration the reduction im operating expenses made possible through the development of the company’s 
subsidiary’s hydro-electric power at Frankford and Campbeliford, together with savings effected through the installation of the . 


new fuel unit in Montreal, Mr. J. G. G. Kerry, the President, estimates that the earnings for the year ending 3lst March, 1927, 
available for preferred dividends, depreciation and taxes, should be at least $190,000, or after providing for depreciation and 


taxes, $127,400. 





THE NORTHERN PAPERBOARD COMPANY LIMITED 


The Northern Paperboard Company Limited, incorporated under Dominion charter, controls the Canadian Paperboard 
Company Limited through Common stock ownership. The Northern Paperboard Company Limited also owns all the outstanding 
capital stock of the Tidewater Paperboard Company (charter of the State of Connecticut), which will operate a modern paperboard 


and containerboard mill at Norwich, Connecticut, with a present capacity of 100 tons and an 
the operating results of the Canadian Paperboard Company Limited. and 


EARNINGS ON BONUS STOCK—Based on 


ultimate capacity of 250 tons per day. 


ecessor company for the past eight years and from the volume of business in sight, Mr. J. G. G. Kerry, President of the 
Northern Peperbeerd Company Limited, estimates that the earnings accruing to the parent company from the two subsidiary 


companies after providing for all prior charges, incl 
annum, equal to nearly $4 per share on the 26,005 
of 250 tons per day at the Tidewater mill, Mr. Kerry estimates 


amount to at least $240,000 per annum or over $9.00 per share. 


Price $100 per share and accrued dividend 


with a benus of one-half share Northern Paperboard Common with each share 
of Canadian Paperboard Preferred 


Fractional shares of no par value Common Stock of the Northern Paperboard Company will be adjusted at $25.00 per share. 


JOHNSTON WARD 


MEMBERS 
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uding interest on $1,300,250 Preferred stock, should be about $100,000 per 
shares of Northern Paperboard stock outstanding. On the ultimate capacity 
that earnings applicable to the 26,005 shares of no par value will 



























































































































THE FINANCIAL POST 


Immigrants to Come if 








real agricultural leaders are given 
less attention. 

The Saskatoon Star assures us that 
the Western farmers wish to see the 















Assured Steady Work 





industries of Eastern Canada grow 








and prosper. “Hardly any of them 





Prosperity of Country’s Industries the Foundation of 
Successful Immigration Policy — Newcomers 
Are Not All Farmers 


By SIR CHARLES GORDON, G.B.E. 


(the farmers) are free traders. They 
would agree with President Beatty of 
to | the C. P. R., that ‘tariff stability’ is 
much to be desired. All they object 
advertis- | to is the use of the tariff as a basis 
of price fixing and extortion. It is in 
this spirit that they approach ques- 
tions of fiscal policy.” 

There are many differences of opin- 
ion on the tariff; they chiefly relate 
to the details to be worked out of a 
tariff policy for all. But when we 
begin to realize that we are all going 
in the same direction and working for 
the same ends, it is not going to be 
hard to adjust these ‘differences. 























We have a great many problems in 
Canada of an economic and industrial 
nature. Possibly Canada is peculiar 
in that way. I think I may say that, 
due to our geographical position, situ- 
ated as we are with the a 
to the south of every single Province 
of our Dominion, from the Atlantic to 
the Pacific, with the exception of the 
little Province of Prince E . 
Island, being practically vis-a-vis 


ADVERTISING RATES: 
Secs Soot, | ture Notices, etc., 


















country, we have a problem which is 
an economic problem as well as an 
industrial problem. ; 

Some of the older countries of the 
world, like the countries of Europe, 
for instance, are not faced with prob- 
lems such as these. They are work- 
ing along. They have not got the 
question of filling up their country. 
They have not got the problem of 
developing vacant lands, as we have 
it. They have not got a railroad ques- 
tion. They have not got a question of 
population, which we have. 
business is rather to make the best 
of what they have got, than to ex- 
pect to extend either their territory 
or their railroad systems or their 


EMPIRE ADJUSTMENTS 


R hundreds of years the popula- 
tion of the British Isles remained 
fairly stationary at about 7,000,000. 
Life| Then came the industrial revolution. 
Because Great Britain could produce 
both cheap coal and iron, world-wide 
industrialization increased her earn- 
ing power by six-fold and her popu- 
lation increased to some 40,000,000, a 
figure at which it has since remained. 
But now coal miners and employers 
are deadlocked and so far have not 
been able to reach an agreement. 
Coupled with this fact there is the 
knowledge that coal can be mined, 
and steel made as cheap or more 
cheaply in the United States. In other 
words Britain no longer dominates in 
coal and steel, and the fact that other 
nations have been getting ship con- 
tracts—a field in which Glasgow and 
Belfast were long predominant—con- 
firms this premise. 

If, then, in the future Britain is no 
longer able to compete on as favor- 
able terms with other nations as she 
has done in the past, would this not 
indicate that there is no longer justi- 
fication for her population remaining 
at 40,000,000 and that a decline will 
occur? Such a decline would natur- 
ally be a slow process, but it may 
presage emigration as a national 


Published by 

CLEAN PUBLISHING CO. LIMITED 
143-153 University Ave., Toronto. 
Building, ane R. 


















$e Fleet Street, E.C., E. J. 


detailed circulation statemen 
- the sworn finding of 






Other countries of our own Empire, 
like Australia, for instance, 
Africa, New Zealand, and many of 
the other colonies or crown colonies 
which I might name, have not got 
that problem, either, that we have. If 
Australia institutes an immigration 
policy, they can be pretty sure af get- 
ting something for their money, 
cause when they brin 
tralia, or to South Africa, or to some 
far away place, with no United States 
vis-a-vis to it, the 
he is there for 






















































































































Aus- 
Canadien reorurese jor a man to Aus 


ion and manufac- 


ries have got him and 
point in Canada. 
lands. 


eeps. The money 
they spend in getting him there is 
well spent, because he has got to take 


y tell him he must 
be a farmer, or he must be this or 
that, the principal occupations of that 
country, whatever it may be, he has 
to settle down for that. He cannot 
buy a ticket for $2 or up to $10 and 
skip across the border and get a job | }, 
somewhere else, but he has to settle 
down right there and take what he 


lop production 
turing to the highest 
Settle our vacant 


initiative 
Induce and protect investment what he can 
‘anada. 


there. And if t 


NAILING THESE SLANDERS 
ORE optimistic news comes from 
Washington. There is reason to 
believe that Congress will not, at its 
present session, at least, pass the Len- 
root Bill that would shut out Cana- 
dian cream from American markets. 

The bill was, in the first place, 
based entirely upon prejudice. New 
York state dairy interests tried to 
Pailroad it through the house by 
slandering the good name of Canadian 
products. American business papers 
and other journals did not hesitate 
to inform their readers that the 
charges of impurity, made against 
Canadian cream, were merely politi- 
cal dodges. The promoters of the bill 
have found the going rather rocky. 

Every once in a while, some Cana- 
dian product comes in for a campaign 
of abuse abroad. Canadian cattle 
were given a touch of this treatment 
in the United Kingdom a few years 
ago when rumors of diseased Cana- 
dian cattle were raised. Canadian 
newsprint paper was put under sus- 
picion in the United States, but in this 
case the campaign took another turn. 
The charge was made that Canadian 
newsprint that entered the United 
States, was too good and therefore 
was not newsprint but book paper, 
and hence, dutiable. 

Adoption of grading on agricul- 
tural produce, the adherence to the 
production of quality goods and 
proper publicity abroad will help to 
prevent recurrence of these mean and 
underhand attacks in other countries 
upon Canadian products. 


A TARIFF FOR ALL 
NOTE of reason is creeping into 
our tariff controversies. A good 

many people are discovering that 
points of view that once seemed far 
apart, are not so antagonistic as they 
thought. Out of the present national 
indecision in fiscal policies is bound 
to grow a more logical policy than 
that of the out-and-out free trader 
who thinks industrial leaders stay up 
nights thinking of ways to rob him, or 
of the occasional manufacturer who 
wants the tariff to do for him what 
he should do for himself by modern 
production systems and aggressive 
merchandising methods. 

We have the manufacturer’s view- 
point expressed in the most reason- 
able terms by Elmer Davis, retiring 
president of the Ontario division of 

the Canadian Manufacturers Associ- 
ation, the other week, when he told 
the case for industry in terms that 
could not in the slightest have of- 
fended a distinguished agricultural 
leader, A. W. Amos, who sat beside 
him. We had it told this week by the 
head of one of the industrial groups 
that has been most severely hit by 
tariff instability. ©. Gordon Cock- 
shutt, president of the Canadian Wool- 
len and Knit Goods _Manufacturing 
Association, asked for tariff certainty 
: and pointed out that this would bring 
.- Prosperity to every group in Canada. 

- He talked in language that the farm- 
_@rs could understand. 

Even the Western farmers are not 
so opposed to the creation of indus- 
trial wealth in Canada as might be 
guessed from a reading of the re- 

~._ marks of their more extreme spokes- 
* men, whose catch phrases get into the 
. newspaper headlines, while the more 
moderate, thoughtful views 


In other words, Canada should 
watch closely, and if the economic 
trend forces emigration from Eng- 
land, there is no reason why it should 
not bring in its train immigration to 


Rightly or wrongly, some twenty 
or twenty-five years 
many people in Canada,—I would say 
nine-tenths of the people in Canada, 
conceived the idea that we were go- 
ing to be a second United States dur- 
ing the following twenty 
something approaching it. 
ean be that, of course; the extent of 
our habitable territory after all I do 
not suppose is more than fifteen per 
cent. of the United States, and there- 
fore it is not possible for us ever to 
hope to catch up to them in the mat- 
ter of population. I do not think it is. 
However, as I say, rightly or wrongly 
the great majority of our people con- 
ceived the idea that we were going to 
have very great expansion in this 
country; and with that end in view, 
the end of making ready for such 
great expansion and taking care of it 
when it came, we spent a tremendous 
amount of money, many, many mil- 
lions of dollars, on civic institutions, 
on educational institutions, on indus- 
trial establishments. And, in fact, we 
spent money all along the line so as 
to be prepared for this expansion 
when it came. Now the question is: 
Have we got it? 


Other Employment Needed 

I do not want to be pessimistic at 
all. I think possibly we have our eye 
on the United States a little too much. 
That is to say, we cannot hope to en- 
of prosperity as 
that country does. But there is one 
thing we must do, and that is, if we 
are going to institute immigration 
policies, and if we are going to get 
any good out of the money we spend, 
outside of those who are put on the 
land,—they stick at it pretty well,— 
we must take into consideration that, 
of every family that comes to this 
country assisted by the government, 
that is by the taxpayer, of course, we 
cannot expect all of that family to go 
on the land, and we have got to be 
prepared to see that some other em- 
ployment is ready for them when they 
come here, some form of industria 





GROWING OUR OWN 


HAT Canada will ever be self- 

contained in the production of its 
own tobacco is to be doubted, when 
the many and varied tastes of men— 
and in-these days, women—are con- 
sidered. But the country is greatly 
enlarging its production of the to- 
bacco it consumes and to-day many 
farms are thriving on the plant that 
Raleigh made famous and that has 
since founded many an enormous fam- 


Announcement that the Imperial 
Tobacco Company will spend a quar- 
ter of a million dollars on a plant in 
Chatham, Ontario, calls attention to 
the growing importance of Western 
Ontario in the production of tobacco. 
Tobacco will likely bring $6,000,000 
or more to the farmers in the tip of 
what used to be called Western On- 
tario, but which could with more 
reason now be called South-western 


Imperial Tobacco is the largest 
manufacturer of tobacco products in 
Canada and has always given sound 
and. generous encouragement to the 
growing of tobacco on Quebec and 
Construction of its 
new plant seems to be in line with its 
policy of encouraging home produc- 
tion of Canada’s supplies. Unoffi- 
cial figures place at about 60 per cent. 
the proportion of the Imperial To- 
bacco Company’s consumption of to- 
bacco leaves that it buys in Canada 
and the percentage is growing. 

Canada is building up a substantial 
export trade in tobacco. Over 2,000,- 
000 pounds of Canadian tobacco went 
abroad in the first eleven months of 
the fiscal year that recently closed 
and, while this was a decrease from 
the total for the previous year, it 
represented a substantial increase in 
dollars and cents and also represented 
a goodly spurt in the general trend of 
the export movement. The total value 
of tobacco exported in the eleven 
months was $850,000. Placed against 
our imports of 14,000,000 pounds 
valued at $6,700,000, the exports seem 
small, but it is significant that they 


Ontario farms. 


course, are our greatest interests, and 
I know that any immigration policy 
which the present government or any 
other government puts into effect 
will have the hearty co-operation of 
every industrialist and everybody else. | ° 
But I do say this, and I think you 
will agree with me, that if the gov- 
ernment put all their effort to bring 
agriculturists here, and do not also 
direct their efforts to creating indus- 
tries and making more work in this 
country, this country cannot go ahead. 


ty 
* 


As tobacco users, we Canadians 
have not largely followed the injunc- 
tion to roll our own but we are be- 
ginning to grow our own. 








up at the end of ten years with a 
very meagre increase in the popula- 
tion, because just as many people will 
go away as will come in. 
is what is happening. We have got 
to produce opportunities 


EDITORIAL NOTES 
“NEW PLANTS brought into Can- 
ada,” says a headline. But it appears 
that they are shrubs from the Anti- 


podes and not American branch 
plants, which have little incentive to 


Th 
come under present conditions. e great menace to the 


Canada is its proximity to the United 
States, and-this is a strange thing to 
say, because it ought to be that the 
United States with all its prosperity 
should be a field for a great many 
different kinds of goods and busi- 
ness; of course it is a field for some 
businesses, but not for many; the pulp 
and paper business find there a field, 
there is no doubt; but on the whole it 
is more of a menace than it is an 
asset to us, because, as I have said, 
we are vis-a-vis with them from the 
Atlantic to the Pacific. And, unless 
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EFFORTS are being made to create 
political capital out of reports appear- 
ing in The Financial Post indicating 
improved conditions in some lines of 
business in Canada. 
pointed out that, as Pr 
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we can give opportunities and work 
in this country at something like the 
same wage that is paid in the United 
States, we cannot expect to keep 
those who may come to us. You can- 
not pay $3 a day here and expect a 
man to be patriotic enough to stay 
here if he can get $5 or $6 a day just 
about two hours’ travel from here; 
that is where he is going to go the 
first chance he gets. 
Easy Access to States 

They may say it is hard to get over 
there, but it is not hard. I know that 
when one of our mills is closed down 
for over two weeks we lose help 7 
the hundreds; and there is not muc 
trouble for them to get in there, 
either, because they want good Can- 
adians on the other side of the line. 

Another point which I want you to 
bear in mind, and the most important 
point in the whole situation, so far as 
this country is concerned, I think, is 
this, that the rising generation,—and 
those are our big asset,—our sons and 
daughters, who are our principal assets 
after all, all want to stay in this 
country. They are a liability until 
they come to the age when they can 
go to work, when we have to clothe 
and feed them and bring them along 
to the point where they are able to 
go to work when they become an 
asset. And what are they doing? We 
are losing these great assets through 
not being able to offer them oppor- 
tunities in this country such as they 
should have here. They do not want 
to go away from here; nearly every 
single one of them wants to stay in 
Canada. 

I talked to a college principal the 
other day and asked him how many 
of your boys that we have had the 
expense of educating here in this uni- 
versity go to the United States? 
Well, he said, I am very sorry to sa 
far too many of them go. I said, 
Can you give me the actual figures? 
No, he said, I cannot give you the 
actual figures, but I will get them for 
you, but I will say this, that a very 
great number of them go away from 


ere. 
I do not want to go into the realm 
of politics. I do not want to say 
what I think is the cure tor this 
situation. I can leave that, I think, 
to your imagination, and it will not 
require much stretching of your im- 
agination to understand what I mean. 

I feel, gentlemen, that this is our 
great problem, in order to take care 
of the overhead which this country is 
now carrying, there is only one way 
of doing it. We have to have a steady 
flow of immigration, not too oa at 
a time. I do not want to see a million 
people come in here in a year, be- 
cause we could not take care of them; 
but we must set some figure, perhaps, 
300,000 or 500,000, we must set some 
objective and we must reach that for 
the next ten years if we are ever go- 
ing to cut down the burden of capital 
expenditure which this country made 
during the years to which I have 
referred. 

I do not say that any government 
did that. I think we may fairly say 
that both parties were committed to 


A product of Toronto, Hubert (not 
Herbert) Templeton Parson spent his 
boyhood in’ Watertown, N.Y., so it 
was only fitting that later he should 
join the F. W. Woolworth organiza- 
tion; for it was in Watertown that 
the five and ten-cent idea of mer- 
chandising was born. Educated in the 
grade and high schools of Brooklyn, 
he was just twenty when he started 
as an accountant with Frank Wool- 
worth, in 1892. Later secretary, treas- 
urer and general manager, he became 
president when the Woolworth found- 
er died, in June, 1919. 

A great believer in his business, 

the late Mr. Woolworth some years 
ago confided with associates, in a 
moment of enthusiasm, that “some 
day we will have 100 stores and sell 
$100,000 in goods in a week.” He 
saw that prophecy more than realized, 
but the business has passed beyond 
his dreams, handling $240,000,000 of 
trade in 1925, and with one day’s 
business, Christmas eve, exceeding 
$3,000,000. 
When he reviews the business out- 
look, Mr. Parson commands a big 
audience, for retail merchandising is 
the backbone of trade, and he has not 
only wide experience, but a complete 
check-up on national business from 
stores all over the land. Since hig in- 
cumbency as president, the Wool- 
worth sales profits have doubled, 
profits increased 250 per cent., pre- 
ferred stock retired, and the famous 
$50,000,000 of “good will” written off 
the balance sheet, all without outside 
— of additional working cap- 
ital. 

He has numerous hobbies, includ- 
ing music, flowers and European 
travel. But the Woolworth business 
commands practically all of his time 
for his aim is to make it bigger and 
better each year. Aside from being 
president and one of the largest Wool- 
worth shareholders, he is head of the 
Woolco Realty Co., owner of the 
Woolworth building; a director of the 
Irving Bank-Columbia Trust Co., and 
was executor of the Woolworth 
estate. 

The bust of Napoleon, sketched in 
by Major, is_one of the numerous 
mementos of the Little Corporal that 


those expenditures. It was the general 
people, or the great majority of them 
any way, and those expenditures were 
made because our people believed 
that a period of expansion was com- 
ing. Now our problem is to use those 
things; and the only way to use them 
is to get more work all along the line; 
but, as I have said, do not depend 
upon agriculture alone, although that 
is the main source of wealth, that 
and mining, forests and fisheries. 
But in a country like Canada, if we 
are to keep our rising generation at 
home, and keep those people who 
come here as immigrants, assisted or 
otherwise,—they will come without 
assistance,—we must give them op- 
portunities for employment. 

If we could build another cotton 
mill tomorrow,—we cannot do it be- 
cause our production is greater than 
is required for the moment in this 
country, due to the expansion which 
we ourselves made during that per- 
iod—you would not have to assist 
anybody to come to it and become a 
workman. They will come. We will 
get them without any assistance, 
without any expense to the country 
whatever. They will come right there, 
and the mill would be fully manned in 
no time. They will come from the 
Old Country, from the United States, 
and from all over the world, if there 
are opportunities for employment. 

The problem is to develop along the 
proper lines so that we will attract to 
this country people who will increase 
our population and divide that expense | 
from which we are suffering at pres- 
ent among a greater number of in- 
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of Brazil 


6% External Sinking 
Fund Gold Bonds, 1926 
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Brazil is the most im- 
portant of the South 
American Republics. 
Its population is over 
80,000,000. Its interna- 
tional credit is very 
In our opinion 
these bonds are one of 
the most attractive in- 
vestment offerings made 
this year. We thorough- 
ly recommend them to 
investors. Telegraph or 
telephone your order to 
us at our expense, 


Price: 90 and interest 
to yield about 7.30% 
to maturity. 
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mobile manufacturers in the Dominion. 
“The Chevrolet Motor Co, also has re- 
ceived an order for immediate shipment 
of 100 cars to its Winnipeg dealer.” 
If this is a prelude to the prosperity 
builders and part 


Current Opinion 





Kingston Standard.—Our universities 
seem to be engaged very largely in train- 
ing men for the benefit of the United 
States, and the men from that country 
are wise enough 
resources of Canada for their own ad- 
The lesson seems obvious. It 
should not sit so 


of the automobile 
makers, predicted by Hon. Jas. A. Robb 
as a result of the tari 
his 1926 budget, it is all too evident Mr. 
Robb had in mind the plants in the 
United States—certainly not those in 


is that Canadians 
tightly on their money, 
some of it not only in mining, but in 
industries of various descriptions. 
no use, and it is not fair, to complain 
of graduates and otners leaving Canada 
when good opportunities do not offer 
Canadians have the 





United States 
of Brazil 


themselves here. 
money and they have 
sources in the world; to build up a pros- 
perous country they should use the first 
in developing the second. 
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Brazil is the largest of the 
South American countries, and 
has an excellent financial record. 


GIVING BUSINESS TO U. 8. 


Canadian Machinery.—The Robb bud- 
get has been very well received in many 
industrial sections of the United States, 
newspapers there lauding the stimulat- 
ing effect it will have on export busi- 
That this belief has been still fur- 
ther strengthened by the intimation that 
a further reduction in the tariff is con- 
automotive components 
not now made in Canada, there 
reason to doubt. 

The Michigan Manufacturer and Fi- 
nancial Record, Detroit, in reviewing the 
situation, says: 

“Tangible results of the recent re- 
duction of tariff on Canadian imports 
of automobiles are already to be seen 
in the orders being received from Can- 
ada by manufacturers 
States, despite the fact that some of the 
concerns involved have branch plants in 
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“The Buick Motor Car Co. has re- 
ceived an order for immediate shipment 
to the McLaughlin Motor Car Co., at 
This is the first order for a 
finished car ever received from Canada 
by the company, and, according to H. H. 
Bassett, president and general manager, 
it provides opportunity to establish a 
substantial business for American auto- 





The Head of Woolworth’s 


Wall Street Journal. 





Western investment is 
as familiar to us as is 
life itself. This institu- 
tion has its foundation 
deep in the history of) 
British Columbia, has — 
grown with it and been 


adorn his office, formerly the head- 
quarters of the late Frank Wool- 
worth, who had a life-long admiration 
for the warrior of France. The per- 
ennial flower in the Parson button- 
hole is held fast by one of the silver 
ome years ago by 
oolworth, also a 
lover of flowers, to the Woolworth 


vessels presented 
the late Frank 


_ When abroad, his headquarters are every develop- 
in his Paris apartment; his 
house is on upper Fifth Avenue, while 
the country place 
“Shadow Lawn” on the Jersey coast, 
the summer White House during the 
Wilson administration. He is neither 
a dry nor a wet on golf, taking it 
“moderately,” perhaps because there 
is no starting time necessary on the 
course located on the “Shadow Lawn” 
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Notice is hereby 
the current quarter, 


on the paid-up Capital Stock of the Corporation, has been declared, 
and that the same will be payable 
FRIDAY, THE SECOND DAY OF JULY 


next, to Shareholders of record at the close of business on the 
Fifteenth day of June. 


By order of the Board. 





WALTER F. WATKINS, 
Toronto, May 19th, 1926. 
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Mount Royal Hotel 

., Calabogie, Ont.—Are the pre- 
mod theses of the Mount Royal Hotel 
a hold or a sale? 

As the Mount poe Hotel was 
built at a time of peak prices we 
should say that it would probably be 
a long time before you recover the 
full amount of the purchase price 
this stock. However, the hotel has 
been successful in obtaining more and 
more business. Earnings this year 
show an improvement and with the 
best months of the year yet to come 
we believe that the 1926 annual re- 
port will be decidedly better than last 
year. That the outlook for the hotel 
is much improved is evidenced by the 
offer lately received and turned down 
by the preferred shareholders. We 
should say that the stock at pres- 
ent levels is decidedly speculative, 
but on the other hand, if you are 
prepared to retain your holdings we 
believe that market prices will in the 
long run show an appreciation. 


Atlantic Sugar 
G.E.K., Elrose.—I hold a block of com- 
mon stock in the Atlantic Sugar Refin- 
eries and have been advised to sell these 
holdings immediately. Please let me 
know the position of the commen. 
The of Atian 
Refi been much eek 
of late due to the refinancing and the 
settling of the debt with the raw 
sugar creditors of the company. How- 
ever, although business has been ex- 
cellent during the past year, we see 
little hope for any great appreciation 
in the common stock for some time 








A Business Man’s 
Investments 


The investments needed by a business 
man are of widely different types—and 
for purposes differing as widely. - 
iness man’s investment requirements 
nae his own business or company, for reserves 


‘ : may have to 
or special funds. These On the other hand, they may 


only at some fixed time in the 
future and be of a less liquid character with appreciably 


perha 
of children, a fund for retirement, etc. 


The specialist can contribute in an important way to the 


business R rther success by 
eae fitness of different securities for his 


We invite inquiries on all investment problems. 
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LIMITED 
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Questions of general interest submitted by subscribers of The Finan- 
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to come for, over the next few years, 
the company has very heavy sinking 
fund charges to meet. Therefore, we 
should say that if you are willing to 
hold your Atlantic Sugar common for 
say four years you might obtain a 
decided appreciation in its stock mar- 
ket value, but, on the other hand, you 


of | must realize that naturally such a 


course is speculative. During the last 
few weeks we notice that the output 
of the Canadian sugar refineries has 
fallen off slightly. However, those 
in touch with the affairs of the At- 
lantic Sugar Refineries feel that the 
present year will prove as satisfac- 
tory as 1925 as far as earnings are 
con 


Winnipeg Electric 

M.R.C., Bathurst—I am rather wor- 
ried about my holdings of Winnipeg 
Electric preferred. Do you consider that 
I should hold on? 

From the last annual report of the 
Winnipeg Electric Company you will 
see that the net income applicable to 

referred dividends amounted to 

47,554, as compared with dividend 
requirements of $210,000. After pay- 
ing its preferred dividends, the com- 
pany deducted a further $232,000 for 
sinking fund reserve and deferred 
lulinn hie fi Few be- 

gure as ac 
fore the preferred dividend he care 
ings were over dividend rements. 
We believe that Canada in general, 
and Western Canada in particular, 
will make progress over the next few 
years. If this be so, there is little 
doubt that Winnipeg will progress 
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so should the company gradually be 
able to turn in a stronger balance 
sheet each year. 


Walsh-Katrine 


Reader, Jamaica.—What is your opin- 
ion of Walsh-Katrine shares which have 
been offered a client? 

Walsh-Katrine Gold Mines is lo- 
cated in the eastern section of the 
Kirkland Lake area and is a prospect 
of considerable merit. The property 
is in fairly good hands, and I believe 
that any one speculating in the shares 
would get a fairly good run for his 
money. The big question is at what 
price the shares are offered. I would 
hesitate to recommend anyone to pay 
par for them, because I know that the 
company has been selling them here 
in Canada at a lower rate, 








Canada Steamships 

A.L.W., Three Rivers—I bought Can- 
ada Steamship common at 12. Is it a 
hold or a sale 

You already have a profit on Can- 
ada Steamship, common. Through 
the absorption of the Playfair inter- 
ests, the company’s position has been 
much bettered and therefore indica- 
tions point to a gradual increase in 
the stock market value of this secur- 
ity. However, on the other hand, you 
must remember that the president of 
the company has declared that the 
prospect of a dividend on this stock is 
so remote that it need hardly be con- 
sidered. 


Canada Steamers 


G.G.W., Franklin Centre, P.Q. — I 
bought some “Steamers” common at 10. 
What is your opinion of this stock at 
present market prices? 

If you bought your “Steamers” for 
a speculation and a quick profit, you 
already have it and it might be a good 
sale. However, your opinion of 
“Steamers” has certainly been justi- 
fied and with the improving position 
of the company the stock might sell 
higher. On the other hand, you must 
not forget that the president, W. H. 
Coverdale, has declared that the pos- 
sibility of a dividend on this stock is 
so remote that it can hardly be taken 
into consideration. Therefore, if you 
desire to hold your “Steamers” com- 
mon your should be prepared for a 
long and speculative hold. 


Canadian Paperboard 

W.E.C.B., Winnipeg.— Do you con- 
sider the recent issue of preference 
shares of the Canadian Paperboard Co. 
carrying a bonus of common stock of the 
Northern Paperboard Co. to be a good 
purchase for a long hold? 

The Canadian Paperboard Company 
is the largest manufacturer of card- 

d in Canada. The product is 
manufactured chiefly from waste pa- 
per and is used largely in the manu- 
facture of packages, cartons, and 
shipping cases; these, during recent 
years have all experienced a rapid 
growth in popularity. One of the 
features of this company is the fact 
that its supply of raw material is 
steadily increasing, as over 85 per 
cent. of the raw material employed 
consists of waste paper. It operates 
three plants and in addition controls 
a subsidiary power company. 

The uses to which cardboard may 
be put are increasing and therefore, 
as the company operates under an 
excellent and efficient management 
we should say that such a purchase 
would be a good buy for a long hold. 

The bonus of common stock lends, 
also, an attractive speculative value 
to such a purchase. 








Ames-Holden McCready 


D. F. S., Manitoba—I held for some 
years a number of Ames, Holden pre- 
ferred shares. When the company was 
reorganized in 1923, I paid the call and 
received a small sum as interest in 1924 
on notes given by the company. Last 
year I have received nothing either in 
the way of a payment or notification of 
final liquidation. Is this company dead, 
or are there still hopes for its resusci- 
tation? 


All creditors of the Ames-Holden 
Company will shortly receive a state- 
ment from the company’s liquidator, 
Gordon W. Scott, of P. S. Ross and 
Sons, Montreal. We learn that there 
is practically no possibility of the 





MIPVUMOED” cose doeptnceccocatecess $16,413,814 
ee RA ae -18,221,842 
$34,635,656 

Dividend Payments 
Company Rate Date Amount 
Bank of Commerce ....... 3q 1 $ 600,000 
Bank of Montreal ......... 8a 1 897,501 


Bank of Toronto .......... 8q 1 150,000 
B ian » GOMES sccvee 1%q 1 1,882,295 
B.C. Fishing ........... 1%aq 0 53,647 
Can, Bakeries, pref. ..... 1%q 15 17,500 
Can. Cons. Rubber, pref...1%4q 30 52,500 
Crow’s Nest Coal ....... 1%aq 1 98,189 
Confederation Life ........ 5a «= 30 5,000 
GPR, CWBs 5 0k ccssscicce 2%a 30 6,500,000 
Can. Nationale Bank ....2%44 1 187,500 
Belding Corticelli, pref. ..1%q 15 15,142 
Dom. Radiator, pref. ..... 1%4 1 27,097 
Dominion Life .........-. 4q 30 8,000 
Famous Players Ist pref.. .$2q 1 83,000 
East. Koot. Pr., pref. ....1%aq 15 18,125 
Hollinger Mines ........ 1.6m 287,000 
Imperial Oil .........- 25+25ceq 1 38,255,763 
1 Tobacco, com...144q ‘ 475,489 
be NE. ccveescedioees 3s o 240,900 
Inter. Milling, pref. ..... ive 1 40,761 
London Loan ........+++ 1%q 30 15,600 
Lake of Woods Mill., com...3q 1 105,000 
Do., PUL. sccoccceceses 1%4 1 26,250 
Loblaw Groceter. com... .25cq 1 18,000 
Do., prior pref. .......++ 1%4 1 9,359 
Do., 2nd pref. ...ccccces 8q 1 7,110 
London a Insurance... = 7 ; anaes 
Mines ......++-- q . 
Sent 1%aq_ 16 45,000 


Montreal Cottons, com.. asf 


Do., DEE. cccscccccevee a 15 52,500 
Montreal TOGR ccccscccces 8q «(15 18,000 
N.B. Power. pref. ......- 1%4 2 17,500 
Northern Mortgage .....-. 3s «= 80 60,246 
Ogilvie Mill, pref. ...... 1%a 1 35,000 
Ottawa & Hull Pr., pref. ina ae a 
Premier Trust .......++.+- 8 : 
People’s Loan & Sav. .. ee 30 18,750 
Port Hope Sani., pref..... ae 1 4,364 
Provincial Bank ........- 2%a 1 ca 
ae _— Webs ss Su stewes a e ease 

oval Trust ...ccccoccenrs J 
ee -e, com, ... Ma = ae 

Do., pref. cocccccssvees 112 
Vieu Biscuit, Ist pref. ...1%4 1 17,500 
Voleanic Of] ......-.505- 6 10 422,990 
West. Can. Flour, pref....1%q 15 40,625 
Western Groc., new pfd...1%q 15 wi Bes 





s—Half-yearly. q—Quarterly. m—Monthly. 
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also and, as the city moves forward, company’s creditors receivin 





June Dividend Payments 


. : : g any- 
thing in the liquidation. Shortly, 
some of the preferred creditors such 
as the bondholders will receive an 
Interim dividend, but as far as we 
can learn there is no hope whatever 
for any of the ordinary creditors of 
the company. Rumor has it that the 
bondholders will only receive around 
50 cents on the dollar, so that .natur- 
ally there would be nothing left for 
you. There is no chance whatever of 
any resuscitation of the company. 





McKinnon Industries 

W. J., Montreal.—How do you regard 
McKinnon Industries preferred? Do you 
think dividend is safe? Is the common 
promising as a hold? 

Shares in McKinnon Industries 
were listed in March, preferred ap- 
pearing at 92 and moving back to a 
low of 88 recently, it is now selling 
around 89. Common appeared at 26 
and recently sold at 17. The company 
has issued $1,000,000, 7 per cent. pre- 
ferred and 50,000 shares of no par 
common. Standing ahead of these 
issues are $1,000,000, 6% per cent. 
bonds due 1945. Doubtless the recent 
weakness in the shares is due in part 
to the fact that the company among 
other things, makes auto accessories 
and some feared that earnings might 
be hurt by recent budget changes. 
The statement issued at the time the 
bonds and shares were offered to the 
public, showed the combined assets 
of McKinnon Industries as $3,287,169, 
and net current $1,162,096. Profit 
are wise enough to be using the 
following sums available for bond in- 
terest and dividends after taking care 
of taxes and depreciation: 1923, $214,- 
467; 1924, $207,304; 1925, $239,462. 
The original preferred offering was 
at 98 with a half share of common, 
which to-day gives a market for the 
one preferred and half share of com- 
mon of $97.50. 


Dominion Steel 

MJ., Danville, P.Q.—I should like to 
obtain full information on the prefer- 
ence shares of the Dominion Steel Cor 
poration, please. ' 

The Dominion Steel Corporation is 
a subsidiary of the British Empire 
Steel Corporation. The latter owns 
all the common stock in the former. 
The Dominion Steel Corporation is 
also a holding company and owns all 
the common shares of the Dominion 
Iron and Steel Company, the Dominion 
Coal Company, Cumberland Railway 
& Coal Company, Dominion Shipping 
Company, James Pender & Company 
and the Sydney Lumber Company. 
The preference shares of this com- 
— change hands in London, Eng- 


land. 

As the British Empire Steel Cor- 

poration does not publish the reports 
of its subsidiary companies, it is im- 
possible to say how business has been 
with any one of these subsidiaries. 
The preference shares of the Domin- 
ion Steel Corporation are the first 
charge upon the earnings of the com- 
pany, as t are only $2,000 of 
debentures outstanding. It may be 
said, then, that the value of the pref- 
erence shares of the Dominion Steel 
Corporation really depends upon the 
value of the common shares of the 
Dominion Iron and Steel Company 
and the Dominion Coal Company. The 
last quotation we saw on this stock 
was around 22. 
_ The management of Besco is work- 
ing out some plan of re-organiza- 
tion—it is pretty generally felt that 
this plan will provide for some dras- 
tic scaling down in some of the junior 
outstanding security issues. In the 
meantime, the Besco management is 
giving out no information as to the 
probable course of the plan of re- 
organization. 

In any consideration of the pref- 
erence shares of the Dominion Steel 
Corporation, it must not be forgot- 
ten that this company holds $3,500,- 
000 income bonds of the Dominion 
Coal Company and a like amount of 
income bonds of the Dominion Iron 
and Steel Company. These bonds 
rank after the mortgages on the two 
subsidiary companies; thus in the 
event of any drastic reorganization, 
it seems that the preference shares of 
the Dominion Steel Corporation would 
rank higher than the other preferred 
issues of Besco and its constituent 
companies. 





Bond Interest Due m June 
Company Rate Date Amount 
Algoma Steel ......... 5 1944 $145,000 
Can. Car., scrip. ..... 6 1927 24,417 
Do. Ist mortgage ... 6 1939 116,691 
Can. Converters ...... 6 1926 5,970 
Can. Pacific Rly. .... 4% 1944 675,000 
Cu Can. Sugar .... 6 19386 ,000 
Dominion Glass ...... 6 1983 34,884 
Donnocona Paper .... 6 1940 87,420 
Frontenac Brew. ..... 6 1951 30,168 
Imperial Tobacco ..... 7% 1971 212,217 
Lake Sup. Corp. ..... 5 1944 131,750 
Laurentian Hydro 6%, 1984 16,250 
King Ed. Hotel ...... 8 1963 (134,000 
Montreal Steel ....... 6 1940 14,655 
Montreal Wat. & Pr. 4% 1982 107,660 
DA. éidonctesantevae 5 1932 24,497 
North. Cap. Power ... 6% 1938 146,250 
Northwest Utilities .. 7 1938 113,750 
Ogilvie Flour, Ser. “A” 6 1932 30,000 
pe TI sco cee 6 1932 22,500 
is CO. OT evs os 6 1932 18,000 
N.S. Tramways ...... 5 1946 56,250 
Maritime Telegraph .. 7 1945 35,000 
Ottawa Electric ...... 5 1933 28,125 
Ottawa Mtl. Power ... Sif 1949 48,750 
Ottawa River Pr...... 6 1953 105,625 
Prov. of Ontario ..... 4 19389 70,000 
Quehee Rly. .......... 5 1939 228.775 
Sac Paulo Trams. .... 5 1929 150,000 
Shaw. Water & Pr. ... 5% 1950 165,000 
H. Smith Paper ...... 6 1934 12.102 
St. Maur. Paper (notes) 54% 1929 65,000 
Standard Clay ........ 6 1942 18,384 
St. Maur. Val. Cotton. 6 1952 67,566 
St. Law. Sugar ...... 6 1932 60,000 
Shaw. Cotton ........ 6 1949 29,040 
Trinidad Electric .... 5 1931 18.000 
Wabasso Cotton ..... 6 1947 25,230 
West. Koot. Power ... 6 1943 52,500 
Corporation bonds ........-+eese0+ $3,368,426 
Municipal bonds ..........-.++0e0. *3,400.000 
Provincial bonds ......+--++++sse08 *2,800.000 
Victory Loan ........ 5% 1927 1,744,523 
b weccboccdecceces 7 1937 6,498,217 
Dominion Loan ...... 814 1909-384 410,676 
$18,221,842 
*This figure is determined by dividing by 12 
the estimated total interest payable during the 


Year on these issues. 
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EORGE EASTMAN, president of 

Eastman Kodak Company, de- 
clares that time is the essence of a 
business records and that it is im- 
portant, therefore, that units of time 
be invariable. He makes the point 
in advocating calendar reform, which 
he maintains is of importance to the 
business world. Adoption of a thir- 
teen-month calendar, according to 
Mr, Eastman, would result in thirteen 
monthly settlements during the year 
instead of twelve. This would result 
in a faster turnover in money, and 
the same annual volume of business 
could be handled with less money. 

“Business men,” he says, “are be- 
coming more and more dependent up- 
on accounting and statistical reco 
for the proper conduct of their af- 
fairs. It therefore becomes increasing- 
ly important that the periods of time, 
which form the basis for all records, 
should be invariable. The day and 
the week are invariable and the year 
virtually so, but the ‘month, the 
quarter and the half-years are not 
equal and uniform. 

“Many concerns have a! 
adopted a thirteen-month calendar for 
their records and are getting some 
of the advantages of the proposed 
plan, but there are obvious disad- 
vantages to using two calendars. Only 
universal adoption of the proposed 
plan would be of real benefit to busi- 
ness as a whole.” 


PEAKING of the home products 

movement, “Pure Para,” Dunlop 
Tire house organ, tells of a Farmers 
Union lecturer who was speaking to 
the farmers of Texas of their mis- 
take in discouraging manufacturing. 
He said: “The great mistake ‘with 
the Texas farmer is that he doesn’t 
live at home; he depends on selling 
cotton too much. You are continu- 
ally buying something, and you 
don’t ever sell anything. To illus- 
trate what I mean, I need but call 
your attention to the fact that when 
you awake in the morning it is to 
the alarm of a Connecticut clock. 
You get up and button on Chicago 
suspenders to your Detroit overalls. 
You go out and wash your face with 
Cincinnati soap, in an Indianapolis 
wash basin. You sit down to your 
breakfast and eat from a table made 
in Grand Rapids, Mich., and you eat 
Chicago meat. And your bread is 
made of Tennessee flour, cooked on 
a St. Louis stove. You go out and 
put on a New York bridle on a Ken- 
tucky mule, fed on Iowa corn, and 
plow your farm all day, which is 
covered with a Massachusetts mort- 
gage. And at night when you get 
home you read a Bible printed in 
Boston and you say a prayer that 
was written in Jerusalem. And you 
crawl under a blanket manufactured 
in New Jersey, to be kept awake all 
















New Income | 
Tax and Your| 
Investments 


Radical changes in the 
plan and scale of taxa- 
tion are announced by 


A digest of these 
with 


changes, particu- 
lar reference to their 
effect on inves is 
ec eal “soe 
couaeaee will be mailed 
on reauest. 


Ask for Tax Circular 4 


Greenshields 
& Co 


John St., Montreal 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 
oo 80 Peter Sect 





night by a d——d dog—the only 
home product you have on the farm.” 


Suit Over B. C. Mine 
Stock Involves Many 

VANCOUVER. — Naming prominen: 
men and firms ih British Columbia as 
defendant and alleging fraud and failure 
to carry out the terms of an agreement, 
W. Rush and Arthur L. Bagg, pionser 
mining men of the Stewart district, have 
launched an ae in the ———. 
for damages in the sum of $600,000. 

Plaintiffs allege that certain shares in 
claims located by them in the Stewart 
district were sold by Major A. R. Ross 
and other defendants at a lower sum 
than was specified in an agreement en- 
tered into between the parties, : 
stipulated that 200,000 treasury and 50,- 
000 vendor’s shares were to be sold at 
20 cents per share, whereas @ sum 
equivalent to half that amount was re- 
alized. 

The plea of the plaintiffs hints at 
collusion with the Guggenheim interests, 
to the detriment of the former, those 
named in the action including the 
ican Smelting and Refining Co., Ltd., 
Major Ross, Hon. A. M. Manson, 
ney General Col. A. L. Jacob, 
Haynes, Commander C. H. R. Slingsby, 
Col. R. D. Davies, J. B. Shaw, P. Denart, 
and F. C. Elliott. 





The oil shales and torbanites of Pic- 
tou Co., Nova Scotia, are to be developed 


by a new concern, Oil and Nitrate Prod- - 


ucts Ltd., a $3,000,000 provincial com- 
pany. - 


Municipality of Point Grey, B.C. 
5% Bonds 
Maturing: 1940 - 1941 - 1946 - 1956 - 1966. 
Interest payable half-yearly. 


Denominations: 


$1,000 and $500. 


Point Grey is the wealthiest residential 
section of the Vancouver area. Although 
a separate municipality, it is to Vancouver 
as the Rosedale section of Toronto is to 
that City. The total value of assessable 


property—land and 


improvements—ex- 


ceeds $50,000,000—an increase of $17,000,- 


000 in the last. five years. 


During this 


period, building permits totalled $18,710,- 
164. In 1925, the total value of building 
permits was exceeded in only three munici- 
palities in Canada—Toronto, Montreal and 


Vancouver. 


Price: 99.25 and 


interest, yielding 


from 5.04% to 5.08% 


- Fully descriptive circular with map gladly 
- furnished upon request. 


Wood, Gundy & Company 


Limited 


Toronto 
Winnipeg 


London, Ont. Telephone: 


McDougall 


OTTAWA 
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36 King Street West 
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Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. 
TORONTO 


Direct Private Wire to all Branches and New York 
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United States of Brazil 


644% External Bonds Due 1957 


mately half the continent of South America 





cotton, tobacco and fruits of all kinds. 


(April 1 fae teaser business, producing over 607%. 





TELEPHONE M 192i OIL SHARES & LEASES 


H. N. WHITE & COMPANY 
INVESTMENT SECURITIES 
REAL ESTATE 


804 First St. West. 
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Browne, Urquhart & Co. 


180 St. James 8&t. Montreal 
Tel. Main 8011*. 
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Investment 
Isn’t Speculation 

















New Issue 















Be sure you are Minnesota and Ontario 


not speculating 
when you invest. 
The difference is 
not always under- 
stood. 


P aper Company 
6% 


First Mortgage Sinking 
Fund Gold Bonds 


Series “B”’ 
Maturing January Ist, 1948 


PRICE:- 


99.50 and interest 
to yield 6.04% 


McDonagh, Somers & Co. 


Inves 
293 Bay Street 








If in doubt — don’t 
—is a safe rule to 
follow when in- 
vesting. 


















in teow carted 


Government and 


Municipal Bonds 
Dominion Bank Bldg. 
TORONTO 









F. H. Deacon & Co. 
227 Bay St., - Toronto 
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ne 


The United States of Brazil with a population of 
about 31,000,000 has an afea equal to approxi- 


The country has vast natural wealth, being rich in 
lumber, rubber, iron ore, precious metals, a 
t has 


pr. tically a monopoly of the world’s coffee 


1) payable in United The national wealth is estimated at $16,000,000,000, 

States gold coin in New or 16 times the total debt, which is very low, being 

osama a - only about $30 per capita. Revenues specifically 

exchange. Coupon ph iged as security and available for the tt bog 

bonds in denominations this loan totalled in 1925 the sum of $11,79 ,400, 

of ve ome while the amount required aoe Some eons and 
erabie . . . . . 

caval tole. They are sinking fund on this issue is $2, ,000 per annum. 

ves wee Price 90 & Interest, New York, 

not subject to any In- To yield over 7.30% 

come Tax except that (Subject to prior sale and change in price) 

ordinarily paid to the : 

Dominion Government 


% oF 


Sf cmanse A droder The National City Company 
particulars Limited 
will be sent upon re- Head Office--St. James and St. Peter Streete—Mentreal 


Quest. 10 King Street Bast 204 Binakbure Building 71 Bt, Potee Street 


NTO rates enforced temporarily, can 
ae little good. It is time that the com- 
panies realized that rates arrived at 
from experience are the only ones 
which will make for stability in the 


ee 








AUTOMOBILE INSURANCE 
RATE WAR; FIRMS 
COURTING DISASTER 


(Continued from page 1) 
ies should realize tne true state of 


Of course, automobile insurance is 
but one of many fields which casualty 
companies engage in and it is still in 
an infant stage in Canada. Competi- 
tion will, no doubt, eventually weed 
out some of the weaker firms and 
a small part of the insurance public 
will feel the losses most keenly. 
Amalgamation and combination too 
Are You will probably be ushered i when 
things become more stabilized. 

At the present time when we re- 
f alize that the ratio of losses in 
Most from earned ge cosines 70 = 

? cent., and that commissions amoun 
Hour laversgen! to about 25 per cent. or 30 per cent. 
of premium income and that 20 per 
cent of premium income 0 
cover office expenses, we see the in- 
surance companies are operating at 


a loss and cannot continue to cut 
Investment consulta- rates indefinitely 


wil, just 


It has been suggested that the rate 
cutters themselves believe this un- 
stable condition is temporary and 
that they hope to revert to safer rates 
SSan =: after they have snatched up a good 


Send Selec : proportion of the business. Suc 
ow. fod Lia R. A. DALY & Co, practices are harmful and should be 
jam ebeonesee aiudane * > made illegal. Arbitrary competitive 





INVESTMENT TRUST 


National Debenture 
Corporation Limited 


5% 7% 


20-Year Sinking fund 
Collateral Trust Gold 


$100, $500, 


105% BY TRUSTER 


The Investor— 
Published monthly and sent gratis 
to inquirers 


by 


INVESTMENTS. 


MURRAY & COMPANY The Satest 


Form ef 
Specializing in Investment. 
Government Send for descriptive circular. 


Municipal G. A STIMSON a. 


and 
Corpereren ATED Tin Cig oe 
Bonds 900 GAY STREET «© TORONTO 








ADELAIDE 6077-78 TORUNTO ROBERTS, CAMERON & CO. 


Canadian Government and Municipal 
Bonds. Listed Stocks. 


Adelaide 3466-1-8. 
Northern Ontario Bidg., TORONTO. 


CITY OF TORONTO 
BONDS 
PRICE: To yield 4.90% 


Particulars on request. 


Campbell, Thompson & Co. 
tment Bankers 


Toronto 





WEIR. ©. Co 


do | several years, was the first serial 













Harbor Terminals Second™ ; CANADA HAS FIRST 
Mortgage Issue Sold Well ‘INVESTMENT TRUST — 


Success of the first mortgage bond is- . 
sue of Canadian Rail and Harbor National Debenture Corpora- 
Terminals, Toronto, was duplicated this tion Offers Debenture Bonds 


week when the general mortgage issue : 
of $2,000,000 was offered in New York. of $100 Par to Public 


Issue. was over-subscribed. Offering 
houses were Edmund Seymour and Com- 
pany, of New York, and Mackie, Hentz 
and Company, of Philadelphia, while a 
small offering was made also in Canada. 

The bonds were offered at par, yield- 
ing 7 per cent., and carried a bonus of 
five shares of no par value common 
stock with each $1,000 bonds. The issue 
matures in December, 1945, and provi- 
sion is made for a sinking fund to start 
in 1930 sufficient to retire the issue by 
the maturity date. 

Work is being pushed ahead on the 
new terminal warehouse on Toronto’s 
harbor front being constructed by this 
company, and several hundred men are 
at work on the foundations. The struc- 
ture, which will be a large general and 
cold storage warehouse, with about 1,- 
000,000 square feet of floor space on 
eight floors, will be ready, it is hoped, 
for occupancy in about twelve months. 

The first mortgage bonds were also 
sold in American markets, but it is un- 
derstood that a further issue of deben- 
ture stock will be made in Canada and 
is likely soon to be offered. 


BRAZILIAN ISSUE IS 
PARTLY SOLD HERE 


Represents Phase of Debt Re- 
duction Program of Present 
Administration 


Certain of the Canadian bond 
houses are participating in the $35,- 
000 000 loan of the Republic of Brazil 
which was bought by a banking syn- 
dicate headed by Dillon, Read and Co., 
of New York. The bonds are being 
sold at 90 and interest, to yield about 
7.30 per cent. to maturity, and the 
selling group in Canada is headed by 
Dominion Securities Corporation. 

The purpose of the present issue is 
to complete the program for the fund- 
ing of the floating debt of Brazil. The 
issue is a direct obligation of the 
United States of Brazil and are 
specifically secured by first charge on 
the receipts of the government from 
income taxes, taxes on invoices, con- 
sumption taxes and import duties. 
The total revenue derived from these 
sources in 1925 was nearly $150,000,- 
000. After the deduction of certain 
prior charges upon a portion of this 
revenue there would remain from the 
above source in 1925, $136,574,600. 
The mores on the present issue, in- 
cluding th interest and sinking 
fund requirements, call for $2,625,- 
000 per annum. 

The sinking fund provision to cover 
the mt issue is an accumulative 
sinking fund of i per cent. per an- 
num, payable semi-annually, and to 
be increased by amounts equal to the 


NEW INDUSTRIAL 
AND FOREIGN BOND 
ISSUES FLOATED 


Abundance of Funds Avail- 
able for Purchase of 
Sound Bonds 


The increasing scarcity of muni- 
cipal bond issues in the Canadian 
market has had at least two results, 
in so far as actual issues are con- 
cerned. It has been the means of in- 
teresting Canadian capital in foreign 
issues and it has also led to the bring- 
ing out of new industrial issues which 
have created enterprises, or mergers, 
which would not otherwise have n 
created. This does not mean, neces- 
sarily, that these concerns have been 
treated merely for an occasion to 
sell an issue of bonds. It prob- 
ably means that the country will be 
developed faster, and our natural re- 
sources will be more quickly exploited, 
when there is a ccarcity of the safer 
bonds available. Many of the jnvest- 
ment banking houses which formerly 
dealt only in government and muni- 
cipal bonds are now branching out 
into new enterprises in this country, 
or are selling portions of foreign is- 
sues. 

There is an impression in certain 
quarters that the selling of foreign 
isrues in Canada is taking away 
capital which is needed for our own 
development, If the movement were 
carried on on a very large scale, it 
is conceivable that there would be 
some basis for such a viewpoint. Un- 
til it assumes much larger proportions 
than at present, there will be little 
need for alarm on the part of those 
who are jealous for Canadian needs. 
After all the money market is the 
same as any other market. When 
there is abundance of capital. avail- 
able here, the surplus is likely to seek 
investment elsewhere, and some of it 
at higher levels. A surplis in this 
market, moreover, will have its effect 
upon the prices of bonds. When there 
is a shortage of capital here, it will 
be felt in yield and the situation itself 
will tend to correct or prevent any 
undue export of capital. There are 
many provinces, states and countries 
whose credit standing is excellent, 
but who, for’ various reasons, have 
to pay a high price for their borrow- 
ings. Why should not the Canadian 
investor take advantage of such op- 
portunities, especially if he is willing 
to accept something of the specula- 
tive? 

Keen competition for the Province 
of Ontario bond issue, details of which 
are given elsewhere, was shown in 
the New York market, as a result of 
the favoréd pocvition of Ontario in that 








































The investment trust has at ] 
been ushered into Canada’s financial 
structure. The National Debenture 
Corporation Limited, recentiy organ 
ized under the direction of the G. A, 
Stimson Co., is now offering 5% per 
cent. debenture bonds at $100 per 
share to the public. These bonds are 
redeemable in 20 years and have ag a 
collateral 105 per cent. par in secur. o% 
ties including government, provincial 
and municipal bonds, and first mort- 
gages. At the present time National  * 
Debenture bonds are secured by goy- ee 
ernment and municipal bonds to the 
extent of about 55 per cent. and 
first mortgages to the extent of 
per cent. National Debenture 
has voluntarily limited its first 
mortgages to 50 per cent. of the land 
and improvements. 

Investors of moderate capital who 
in recent years in America have be- . 
come a dominating factor in finance, - 
and who have inadequate means of 
personally checking their investment, 
will now have investment channels 
whereby a more systematie distribu- 
ton of risk and whereby in the ag- 
gregate a greater return on capital 
will be possible. we 

The investment trust is still new 
and strange to many. It grew up in 
England about 1880, and to-day the 
combined bond and share capital of 
the investment trust companies ap- 
proach 1% billion dollars. 


It is an organization by means of £ 
which the funds of many investors, § z 
whether in large or small amounts, : 
are jointly invested in a wide variety | 
of securities. In this way both prin- 
cipal and income of the combined cap- 
ital are protected by far-reaching dis- 
tribution of risk. Through compre- 
hensive research and skilled manage- 
ment, an investment trust invests and 
reinvests the capital entrusted to it | 
in such a way as to assure a depend- a.” 
able income. 
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Gosse Packing 
‘Company, Limited 


7% Cumulative Redeemable Sinking 
Fund Preferred Shares carrying a 
bonus of One Share Common 
with each Five Shares 

ferred. 


Price: Par and accrued dividend, 
yielding 7%. 


Fully descriptive circular upon» 
















































market. The offering consists of $10,- < ; request. 

000,000 of bills due May, 1927, and| cq "et © Ponds Previously redeem N 
res due May, aap gene In comparison with those countries MATTHEWS & COMPA 
dant tina eine TT OOS. 000 tern dlacad | Who accumulated a huge national debt LIMITED 

ket was the $21.000,000 issue placed | through participation in the late war, Bond Dealers 


Jast December. That issue, which was 


the first ‘placed in New York for the debt of Brazil is remarkably 


small. On December 31, last, the 
total funded debt of the republic 
amounted to approximately $936,000,- 
000 of which $626,000,000 was ex- 
ternal. This represents a per capita 
debt of approximately $30 against an 
estimated per capita national wealth 
of $530. This compares very favor- 
ably with the Canadian per capita 
debt of more than ten times as much, 
while Canada has less than one-third 
the population of Brazil. 
Part of Debt Funding Policy 

The present loan represents a part 
of the debt funding policy: of Presi- 
dent Bernardes for the further 
strengthening of the national budget 
and stabilizing the currency. During 
the Bernardes administration the 
budget deficit has been reduced from 
about $100,000,000 a year to a prac* 
tical balance, at the same time reduc- 
ing the government funded debt ma- 
terially. There have been no foreign 
loans since 1922, and the paper cur- 
rency is now being deflated at the 
rate of 13,500,000 milreis per month. 
It is stated that the new loan estab- 
lishes the American market as the 
natural source of funds forthe re- 
public in the future. 


Styria Province Loan 
to Develop Resources 








issue ever made by the province. 
Heavy Dividend Payments 

Payments of dividends and bond in- 
terest for June amount to a total of 
$34 635,656 made up $16,.413.814 of 
the former, and $18,221,842 @f the 
latter. This is one of the large pay- 
ments of the year, and makes large 
amounts of money available for in- 
vestment. Most of this, however, has 
probably been discounted so that it 
will have little new effect upon prices 
or market conditions. 

The New York bond market seems 
to have a new lease of life. A general 
buving movement this week carried 
prices to levels which are approxi- 
mately the highest for the year. The 
majority of the gains were attributed 
to a resumption of investment buying, 
with some of the more speculative 
convertibles following the upward 
trend of the stock market. Time 
money, is plentiful and there is no 
materia] ehange in underlying condi- 
tions, 


PERFECTION GLASS 
ISSUES NEW STOCK 


President Indicates Possibility 
of Dividend Very 
Shortly 


From Our Own Correspondent. 

MONTREAL. — The Perfection 
Glass Company is shortly to offer its 
shareholders a new issue of stock at 
$10 per share. To these other than 
shareholders the stock will be offered 
at $12.50. Recently, the company 
acquired the entire assets and under- 
taking of the Ceramo-Vitrail, Incor- 
porated; the latter is one of the larg- 
est plate and fancy glass companies 
in Canada. 

In the meantime, the Perfection 
Glass Company is placing its new 
plant in commission; eventually it is 
intended to transfer the equipment of 
the acquired company to the new 
plant, so that the whole may be oper- 
ated as one unit. 

The president of the company, J. 
A. Watt, has forwarded a letter to 
the shareholders which reviews the 
progress which has been made and 
makes the point that the company 
has established European connections 
which ensure that glass will be ob- 
tained at a satisfactory price. 

In referring to the sale of the 
stock, the president’s letter deals with 
the financial position and says: 

“This advance in the price of the cap- 
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MUNICIPAL 
BONDS 


W.L.M°Kinnon & Go. 
GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. ToRONTO 
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A number of the Can@tlian investment 

banking houses are participating in the 
$5,000,000 bond issue of the province of 
Styria, Austria. The issue is being sold 
at 92% to yield approximately 7.75 per 
cent. and matures in 1946, 
; The province of Styria has a popula- 
tion of about 1,000,000 people who are 
engaged, for the most part, in mining 
and metal-working industries. It is one 
of the most prosperous sections of the 
new republic, containing some important 
industrial centres. It has no external 
debt. The total funded debt amounts 
to some $775,000. A sinking fund has 
been formed to retire the present issue 
by maturity. 

The purpose of the present issue is 
to develop the natural resources and 
railways of the province and also to ex- 
tend aid to municipalities for the assis- 
tance of production. Among other things 
are agricultural loans and loans on hy- 
dro-electrie properties. In other words, 
the loan is for the purpose of furthering 
the economic recovery of Austria. 


couniateonnisinnsssijsinntsiioesnastioe 
- ASBESTOS BONDS 
ONTREAL.—The general mo 
bonds of the new Asbestos Gabpeasine 
moved upwards sharply this week and 
changed hands at 85. The increased 
price does not seem attributable to any 
increased public demand; it is thought 
therefore, that some of those who pur- 
chased the preferred shares of the old 
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VIGILANCE 


This, is the character of 
our supervision which cov- 
ers every bond issue we 


offer. 

Every security property 
is carefully selected, a 
appraised by our 0 - 
oare. All legal matters are 
keenly scrutinized an 
must conform to the re- 
quirements of our own 
counsel. , 

We supervise insurance 
and the upkeep of prop- 
erty, and collect moneys 
due until the last bond is 
paid. 

Write us for Booklet 

“THE HIGHROAD” 


A guide to Good Investment 
Toronto Office: 
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N 
ital stock of your company is further| Asbestos Corporation, before the mer- Hs 297 Bay St. 
justified by the fact that the company] £¢T; re now endeavoring to create a 1c 
to-day has a substantial surplus, and,| better market for these bonds. In other Ad 
with the volume of business that is be-| W°Tds, there are those who feel that is 
ing done and the profits that are ac-| the present price is an artificial one, dg 
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and not created solely by the laws of 
supply and demand, but created so that 
woe bonds may be sold at better advan- 


cumulating, the management is forced 
to feel confident that a substantial divi- 
dend will be paid to the shareholders 
within the next quarter. 
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Balance of Profit and Los 
-rofits for the half year 
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and doubtful debts. . . 
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Provision for Taxes Domin 
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Balance of Profit and Loss 


GENERA 
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Bills Payable............ 


Letters of Credit outstandi 
Liabilities not included in 1 























ONTARIO SAVES | 


BY REFUNDINC 


Money Paid Off by 
Bills Worth 4.53 Pe 
Was Costing 5. 


While a large number o 
banks and investment ho 
members of the syndicate: 
for the Ontario bond issue 
tion was strictly a New Y 
proposition despite the fa 
Bank of Montreal headed t 
ful syndicate. The issue a 
$25,000,000 of 4 per cen 
bills, and the purchase 
99.1863 which represented 
the province of 4.53 
total amount was divide 
maturities, $10,000,000 on 
and $15,000,000 two-year | 
probable that Canadian st 
to the issue will be confi 
to Canadian banks having 
posits in their New Yor 
Both principal and intere: 
able in New York only. 1 
ceived were for New You 
and payment in New Yor 

Evidently the province | 
beneficial to take advant 
favorable moment in the 
market in preference to 1 
term money at present. 
could also have been obts 
attractive price, but it i 
that the government ex 
getting longer term mon 
Canadian market at a late 
ary financings ee 

Linancing, total « 
000,000 will used, acc 





Hon. W. H. Price, for ref 
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“May 28,1926 


BANK OF MONTREAL 


f the result of the business of the Bank 
i tor the half year ended 30th April, 1926 


fit and Loss Account, 31st October, 1925 ; 
trofits S = half year ended 30th April, 1926, after deducting 
es of management, and making full provision for all bad 


and doubtful debts 2,469,326. 2 


$3,066,114 5 


Quarterly Dividend 3 per cent. paid 1st March, 


NG re ek eS pad dn sine Se MNSe ee S25" * 
Quarterly Dividend 3 per cent. payable Ist June, 


$897,501.00 
897,501.00 


$1,795,002.00 


Provision for Taxes Dominion Governmen 194,583.50 


Reservation for Bank Premises. +... ..-+ ++ ++ +++ 


Balance of Profit and Loss carried forward __$926,529.0¢ 


GENERAL STATEMENT, 30th APRIL, 1926 


LIABILITIES 
eRe SF won a. he aaah s pan s OM LAM CS RR Dee Rh ae $29,916,700.00 
Capital Stock. ........++++ $29,916,700.00 
926,529.09 


Unclaimed Dividends 
ividend, ble 1st June, 1926 
Quarterly Dividend, paya J 31,756,600.16 


$ 61,673,300.16 
$ 41,674,442.00 


Notes Bank in circulation 
= 134,713,173.45 


Deposits not bearing interest 
its bearing interest, including interest ac- 
crued to date of statement.................. 489,464,334.27 
ue to other Banks 
2,472,278.44 


5,762,369.59 
61,426.49 
----—— —— 674,148,024.24 
Letters of Credit outstanding. .... 0.2... cece eee eee eee» 12,581,897.90 
Liabilities not included in the foregoing......... i iaiiek dogiataai of 729,134.82 


$749,132,357.12 


Balances due to Banks and Banking Correspondents 
‘elsewhere than in Canada 


Subsidiary coin current $ 30,695,395.53 
ms es notes HA 43,825,260.75 
Deposit in the Central Gold Reserves. . . 

its made with and Balances 
due from other Banks in Canada $ 148,397.03 
Balances due by Banks and Bank- 
ing 


17,224,879.98 


thirty days) Loans in Canada, 
on Bonds, Debentures and 
Stocks, and other securities of a 
sufficient marketable value to 
17,713,425.06 


thirty days) Loans in Great 

Britain and United States, on 

Bonds, Debentures and Stocks, 

and other securities of a suffi- 

cient marketable value to cover 124,783,231.29 

: 159,869.933.36 


93,456,444.71 
3,566,104.06 


33,599,867.70 
2,776,474.00 
1,259,374.65 
other Banks 
Se paihes $406,780,203.39 
Current Loans and Discounts in Pepe (less 
rebate of interest) after making provision 
for all bad and doubtful debts... ........ .. ..$227,325,605.22 
Loans to. Cities, Towns, Municipalities and School 
Districts 25,982,091.67 


Current Loans oe ee than in 

Canada ite interest er making 

full ie for all bad and wig ers ee noe wastes 
Non-current Loans, estimated loss provided for... 694,657.90 $19.998004.17 
Bank Premises at not more than cost (less amounts written off)... . 
Real Estate other than Bank Premises 
Mortgages on Real Estate sold by the Bank : 
Liabilities of Customers under Letters of Credit (as per Contra) .. 
Deposit with the Minister for the purposes of the Circulation Fund 1,282,241.10 
Shares of and loans to controlled companies.......... op ceccccces 1,414,029.28 
Other Assets not included in the foregoing. ..........+-+seeee0: 532,116.12 


$749,132,357.12 


— Bank in Paris, France, and in San Francisco, U.S.A. is carried on under 
nega ae Soa companies and the figures are incorporated in the above 


Gener tement. 
Siete Denke of tae Merchants Realty Corporation to the extent of $2,802,000.00. secured en 


ises leased to the Bank, are in the hands of the public. These bonds do not appear in 
ihe above Statement as the Bank is not directly liable therefor. 


VINCENT MEREDITH, FREDERICK WILLIAMS-TAYLOR, 
President. General Manager. 


ONTARIO SAVES MUCH (| tring loans and treasury | bills : 
BY REFUNDING LOAN |] $10,000'000 Aprit 22, and. $4,000,006 
on the 1st of June. The first two of 


j these were war loans, issued in 1916, 
an ee ee Cent. ty and, along with the third, were cost- 
Was Costing 5.50 * ling the province about 5% per cent. 


UNLISTED BONDS 
While a large number of Canadian i Bid Asked 
banks and investment houses were | Abitibi 6% 


jecsebdeagess 102% 103 

; a teel 5% 1962 9% 30% 
members of the syndicates which bid ee on 1998 pekiiAse sees 89 es 
for the Ontario bond issue, the flota- | Belgo Can. Paper 6% 1943 .... 108 100% 
tion was strictly a New York market | Brand-Henderson 5% 


a : 1943 |... 102% 104 
proposition despite the fact that the Fag Bag Pg A 1954 ... ie 101% 


Bank of Montreal headed the success- | Calgary Brewing 6% 1042 K . arr 
ful syndicate. The issue amounted to | Can. Steamship Lines . aos 
Can, Pacific Rly. 5% 1934 .... 99 
$25,000,000 of 4 per cent. treasury | Can: Pacific Rly. 4%% 1944 ... 93% 
bilis, and the purchase price waS/| Can. Steel Foundries 6% 1936... i 


99.1863 which represented a price to| Dom. Iron 5% 1989 ....+« 


% 1 
: 1 
the province of 4.53 per cent. The | pr. Develop. 60% 1988 sees bp 


total amount was divided into two! Frontenac Brewery 6% 1961 ... 
maturities, $10,000,000 one-year bills | Fraser Companies 6%, 1950 oat 
and $15,000,000 two-year bills. It is | Tavsentide Power 6% 1046 2... 1 
aaa that Canadian subscriptions Laurentian Power. 6% 1996. 

e issue wi confined chief! rov. of Ontario mayer 

Canadian banks having large a Ontario Pulp a oe 167 

org in a New York agencies. 

.principal and interest are pay- 
able in New York only. The bids re- Jam. Pub, Service 8 ‘: 102” 108 
ceived were for New York delivery, | Span. River P. 8% 1941 ...... 106 so 
and payment in New York funds. Ottawa Mtl. Pr. 644% 1949 .... 103% 
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Saskatchewan Has Deficit But 
Per Capita Debt Fairly Small 


Fifty Per cent. Rise in Farm Revenue Last Year 
Helped Liquidate Debts and is Building 
Sound Business 


The fundamentally sound basis on 
which the people of the Province of 
Saskatchewan are building has much 
to do with the standing of the bonds 
of the province. Stabiity of the 
people, is one of the gauges usually 
employed by the investment banking 

ouses in an effort to determine 
whether or not to buy an issue of a 
foreign government. Saskatchewan is 
demonstrating her stability in the 
yearly growth in volume, of her basic 
products, and the yearly increase in 
the acreage sown to the leading crops. 
‘Last year 50 per cent. was added to 
the farm revenue, and the province is 
yearly improving her methods of 
farming. 

This 50 per cent. increase brought 
the total farm revenue of the wheat 
province to $416,022 000 — second to 
that of Ontario. To this may be added 
probably $44,000,000 from al other 
industries bringing the total revenue 
from all branches to $460,000,000, or 
$552 per capita. In his budget speech 
recently, Hon. C. A. Dunning stated: 

“It is estimated that the farmer will 
sell 212,000,000 bushels out of a total 
production of 240,551,000 bushels of 
wheat. It is estimated that he will re- 
ceive net an average of $1.10 per bushel, 
or a total gross value for wheat sold 
of the 1925 crop of $264,60,000 compared 
with $173,445,000 received for that por- 
tion of the 1925 wheat crop which was 
sold. In the matter of oats; this crop, 
of course, is largely consumed on the 
farm, but it is estimated that the farm- 
ers will sell 225,000,000 bushels at 33c. 
per bushel at an aggregate value of $8,- 
250,000. Barley; it is estimated that 
the farmers wil! sell 8,000,000 at 45c. per 
bushel, or an aggregate value of $3,600,- 
000. Flax; it is estimated the farmers 
will sell 6,000,000 bushels at $1.96 per 
bushel, or an aggregate value of $11,- 
760,000. Rye; 2,700,000 bushels at 64c. 
per bushel, or an aggregate value of 
$1,728,000. Out of a total dairy produc- 
tion of $20,940,790 it is estimated the 
farmer will sell $8,377,283 worth, $148,- 
000 worth of wool clip, $1,804,000 worth 
of game and furs, $3,543,110 of poultry 
produtts, $12,800,000 worth of livestock. 

““Putting all these figures together we 
reach the conclusion that from the sale 
of their surplus products in 1925 (and a 
very conservative estimate at that) the 
farmers of Saskatchewan will receive 
$285,210,398. Comparing that with the 
final figures of 1924 values of $195,547,- 
220 this means that $89,663,173 more 
money will come into Saskatchewan as 
a result of the sale of our 1925 farm 
surplus products than was received as 
the result of the sale of the 1924 farm 
surplus. While I do not wish to com- 
pete with the estimators, I venture the 
opinion that instead of the increase be- 
ing $89,000,000, when it all works out, 
this crop will have an actual value to us 
of close to $100,000,000 more than the 
1924 crop.” 

Final figures show that the actual 
returns were $36,000,000 greater than 
the estimate shown above. 


Per Capita Debt Relatively Low 


At the beginning of the year the 
total public debt of the province stood 
at $57,463,659, or $69.35 per head of 
the population. This is the smallest 
per capita debt of any province with 
the exceptions of Quebec, Nova Scotia 
and Prince Edward Island. It com- 
pares very favorably with those of 
the other western provinces viz., $175 
for British Columbia, $140 for Al- 
berta, and $117 for Manitoba. Of this 
amount of debt, more than $23,000,000 
is in the form of revenue producing 
debt, i.e., in undertakings which carry 
their own interest charges such as 
the Saskatchewan Farm Loan Board, 
the Telephone System, the Co-opera- 
tive Elevator System, etc. This leaves 
a net dead weight debt of about $33,- 
000,000. There are also railway 
guarantees amounting to $28,567,723 
on Federal Government operated 
roads. Sinking funds amount to $2,- 
630,795. The main part of the debt 
consists of some 26 loans maturing 
from next July to September, 1955. 
Owing to the high credit standing of 
the province, the yield on these bonds 
is somewhat lower than that of some 
of the other provinces, especially the 
two provinces farther west. The yield 
runs from 4.85 to 5.00 per cent. 

During the past fiscal year, re- 
venues did not quite come up to the 
total of expenditures. The former 
amounted to $12,378,755 and the latter 
$12,498,932, leaving a deficit of $120,- 
177. One of the large items in ex- 
penditure is the growing cost of educ- 


ation. With reference to this Mr. 
Dunning said in his budget speech: 
This trend affects not only the insti- 
tutions of government of the province 
but also the municipalities and school 
districts. They are all wrestling with 
this problem. I can give an illustration 
of its magnitude in regard to education. 
In 1924 the amounts levied for education 
by our local governing bodies were $10,- 
745,625. In the same year the govern- 
ment expended, largely in the form of 
grants to these local bodies, $3,351,424. 
In other words, one quarter of the total 
cost of education in this province is 
borne by the central authority. The to- 
tal cost of education to our local bodies 
and the government of the province was 
in that year $14,097,049, or $17.01 per 


ee 
This Week’s Bond Sales 
_————————————— 


LACHINE, QUE. 


An issue of $30,000, 5% per cent., 30-year 
bonds of la Commission Scolaire de Tres S. 
Sacrement du Pare Dominion, has been 
awarded to Versailles, Vidricaire & Boulais, 
at 101.05, which is equal to a cost basis of 
5.43 per cent. 


BELLEVILLE BONDS SOLD 


The City of Belleville awarded an issue of 
$43,000, 20-year, 5 per cent. bonds, to A. E. 
Ames & Co., at 99.59. Tenders follow: 

A. E. & Co. 
R. A. Daly & Co. 
Macneill, Graham 


Bell, Gouinlock & Co. .. 

Municipal Bankers Corp. ........... 
Fry, Mills & Spence 

Royal Securities Corp. 

C. H. Burgess & Co. ..ccccccccccvcce 
McLeod, Young, Weir & Co. ....... 
Dyment, Anderson & Co. ...........- 


MOOSE JAW BONDS 


An issue of $25,452, City of Moose Jaw, 5 
per cent., 10, 16 and 30-year local improve- 
ment bonds has been awarded C. H. Burg ss 
Pg at 90.23. Following is a list of the 
ids: 

C. a Darga & GA ck,’ peieccetsens 
Fry; Mills, Spence & Co. ........... 
Jan. Bank of Commerce 

Mead & Co. 

Houston, Willoughby & Co. ......... 
Kern Agencies 

Gairdner & Co. ° 

Royal Securities Corp. ............+0% 
Dyment, Anderson & Co. 

MacNeill, Graham & Co. 


ORILLIA ISSUE 
A. B. Thompson & Co. were awarded an 
issue of $55,579, Town of Orillia, 5 per cent., 
15, 20 and 80-year local improvement deben- 
tures guaranteed by Simcoe County, on a bid 
of 103.90. The bids were: 


petition marked the bidding for 

m one to twenty- 

bonds, ich were awarded to a syn- 

dicate composed of Macneill, Graham & Co., 

Cc. H. B & Co., and the Dominion Bank, 
at 96.16. bids were: 


. E. Ames Co. 
Wood, Gundy & Co. 
Bank of Commerce, and Fry, Mills, 
Raval Seon ities Co’ R. A. Daly 
y urit; Sy a . 
Co., and Hanson Bros. ..... avsees 
Co., Cochran, Hay 
& Co., McLeod, Young, Weir & Co., 
and Zimmerman & Malloch 
National, City Co., Matthews & Co. 
Dyment, Anderson & Co., Bell, Gouin- 
lock & Co. 


eee eweeeee eee eeeneee 


PROVINCE OF ONTARIO ISSUE 


The issue of $25,000,000, Province of On- 
tario, 4 per cent. treasury bills, maturing 
$10,000,000, in one year, and $15,000,000 in two 
years. has been awarded to a syndicate headed 
by the Bank of Montreal. The price offered 
by the syndicate was 99,1863, representing a 
cost of 4.53 per cent. Three bids were received 
in all, namely :— 

Bank of Montreal, Bank of Nova Scotia, 
Kerr, Flemming & Co,, Hanson Bros., McLeod, 
Young, Weir & Co., Iitd., Matthews & Co. 
Ltd., Dominion Bank, First National Bank 
(New York), Lee, Higginson & Co. (New 
York), Redmond & Co. (New York) Hallgarten 
& Co. (New York), White, Weld & Co. (New 
York), Salomon Bros. & Hutzler (New York), 
R. W. Pressprich & Co. (New York), Winslow, 
Lanier & Co. (New York) 99.1863. 

Blair & Co. (New York), Equitable Trust 
Co. of New York, Chase Securities Corp. (New 
York), Halsey, Stuart & Co. (New York), 
Kountze Bros. (New York), & 
Commercial Trust & Savings Bank (Chicago), 
First Trust & Savings Bank (Chicago), Illinois 
Merchants’ Trust Co. (Chicago), First National 
Company of Detroit, Atlantic National Cor- 
poration of Boston, Shawmutt Corporation of 
Boston, Canadian Bank of Commerce, R. A. 
Daly & Co., Cochran, Hay & Co. 99.0823. 

Dominion Securities Corp., Ltd., A. E. Ames 
& Co., Ltd., Wood, Gundy & Co., Ltd., Dillon, 
Read & Co. (New York), Guaranty Co. of New 
York, Harris, Forbes & Co. (New York), Na- 
tional City Co. (New York), 99.06899. 


BOND MOVEMENTS OF THE WEEK 


Int. 
Bonds— Rate aoe 
Canners 6 
Can. Can 1989 
1940 


Pe PP PPP eeeeess, 


© 60 00 Go G0 Go -3 en wD Aor: 
PR wweenowsowe 


Week Ending May 25 
Ra 


1926 Range, 1926 
Low High Low 

90 95% 94 

101 102% 102% ... 

91 . 95 ; 

ah Be ii 
103 107 106 és oe 

84% 97% 90% 92 90% 90% 90% 
101.10 102.40 101.20 101.65 101.50 101.50 101.35 
103.80 104.65 103.40 103.85 103.75 108.85 ...... 
101.70 101.75 100.70 101.50 101.40 101.60 101.10 
105.10 106.80 104.65 105.35 105.25 105.10 104.95 
103.20 104.10 108.10 103.60 103.40 103.65 103.35 
108.15 109.30 107.35 103.85 108.25 108.45 108.10 
100.15 101.80 100.05 100.50 100.40 100.30 

92.00 96.70 95.70 96.00 95.90 96.15 
101.15 102.15 101.15 101.90 102.10 

96.20 97.15 95.85 96.25 96.15 96.06 

weeee 96.10 95.656 95.85 95.75 96.05 
100.80 101.95 100.85 101.00 100.85 101.00 100.70 
102.60 108.40 102.15 102.85 102.75 102.70 102.55 


neflcial tora vine? has found ft | 


beneficial to take advantage of the 
favorable moment in the short-term 
market in preference to taking long 
money at present. The latter 
could also have been obtained at an 
attractive price, but it is probable 
that government contemplates 
getting longer term money in the 
anadian market at a later date. 
The tiew loan is purely for tempor-|  Seerement due Pare Dominion May 
ary financing. The total of the $265,- . 
He will be used, according to — eee ss 
ton. W. H. Price, for refunding ma-| Canadian Paperboard Co. ..... May .....++. 


Tres ‘8. 


—Sold To— 


A. E. Ames & Co. 
MacNeill, Graham & Co., C. H. Burgess 


Co., and Dominion Bank ....-..-++- sicere’ 
Various ...cseeseesees 3 sbhncbohee bobetgeseee 
C. H. Burgess & Co. ..» : 
A. B. Thompson & Co. ceceseecesceveeeecces 


Versailles, Vidricaire & Boulais 
Provincial 
Bank of Montreal and Syndicate 


Johnston & Ward ..... oevacecceecs Sees 


WEEKLY RECORD OF CANADIAN FINANCING 


Rate Maturity Amoust Price Yield 
$43,000 99.59 5.08 
947,525 96.16 
10, 16; 30-yr. tease 9633 6.88 
10, 20, 80-yr. 55,579 108.90 ... 
1956 80,000 101.05 5.48 
1 & 2-yr. 25,000,000 99.1868 4.58 
300,000 100 1% 


5% 1946 


head of population. I am not criticising 
it. I would like anyone to show me any 
part of the world in which a state sys- 
tem of education does not exist where 
peopl get off with as light a load as $17 
per head for education. We are apt to 
complain about the cost without making 


comparisons between the system of edu- 
cation which we have and its alterna- United Securities 6% 


tive. Preferred Shares. 


C.P.R. 4%4’s 1944 
Sydney Has Reduced Bell Telephone 5’a 1955 
Estimates $10,000 


Belgo Paper 6’s__-__1943 
From Our Own Correspondent. 


Belgo Paper 7% 
SYDNEY.—By the closest kind of fi- 


Preferred Shares. 
nancing, Mayor McConnell and the city Quebec Power 6’s 1953 
council have succeeded in providing for 


$22,000 add 1 fixed ch pagagoteneentg ie . 
. additional fixed charges (inter- . 

est and sinking fund) and at the same St. —— Power 
time reduced the annual estimates $10,- 

000 without either cutting civic salaries 
or raising the rate, which will stand 
at 36. At the same time, $100,000, the 
proceeds of a recent bond sale, have 
been deposited at the Royal Bank to re- 
duce the city’s overdraft. 

The mayor has definitely decided that 
there will be no more borrowing to keep 
civic services in operation. It is a ques- 
tion of collect. back taxes or shut down’ 
the schools, and he has decided on the 
former course. The whole city hall 


staff is being turned to tax collection, Manitoba Power 514%....19%51 
and $30,000 in water rates and $225,000 


back taxes will be collected at once, Also Bonds of Provinces and 
either in cash or through the forced sale the larger Canadian Cities 
of seized personal property and real ae 


estate. REN E-T. LECLERC 
Tenders and By-Laws Pa a 160, St. James St. 


Quebecs- 71, St. Peter St. 
May 31, Port Hope — $37,500, 5%, 20-year 


debentures. J. W. Sanders, town clerk. er E201 

June 2, Township of Calvert—$10,000 R. C. 

Separate School, 5 per cent. 30-year bonds. A. 
Pelletier, Secretary, Board of Trustees, R. C. 
Separate Schools, Iroquois Falls. (See an- 
nouncement on page 16.) 

June 5. Campbellton, N.B.—$35,000 Camp- 
bellton School Board, 6 per cent., 20-year sink- 
ing fund bonds. Donald MacLean, secretary 
school board (See announcement on page 8). 

June 7. School Commissioners of Cote Saint 
Laurent No. 1, P.Q.—$63.000, 5 per cent., 40- 
year bonds. J. R. Thibodeau, secretary- | 


e 


Montreal Tramways 5’s 1941 
Montreal Tramways 5’s. ..1955 
_— Public Service 

Wirdsor Hotel 6%’s_1943 


Laurentide Power 514’s .1946 
Duke-Price Power 6’s 


WILLIAMS, PARTRIDGE & 
HODGSON LIMITED 


Investment Bankers 
171 St. James St. MONTREAL 


Schools—Estell, No. 1204, $3,000; Boyle, No. 
1800, $11,000; Lansdowne. No. 56, $4,625; 
Levis, No. 4661, $4,500;° Allanbank, No. 567, 
$2,500; Albertville, No. 3420, $2,500; Kalvin, 
No, 2594, $3,500; Hasenmore, No. 8225, 
$3,200 Stapleton, No. 4656, $4,000: Yellow 
Grass, No. 539, $15,000; Waldville, No. 4645, 
$3,500; Dewar Lake, No. 4455, $3,000. 

Rural Telephones—Neidpath, $5,300; Ante- 
lope, $350. 

R. M. Nipawin, No. 487, $2,000. 

Village of Lockwood, $1,000. 


Debentures Reported Sold 
Athelstan, S.D. No. 4523, $2,000, 15 years, 
5%%, F. E. Natchler, Regina; New England, 
No. 2438, $3,860, 15 years, 5%%, H. J. Bir- 


$20,000, 25 yearn, dae "GG Gomes &°| Financial Assistance 
Regina; Marcelin, S.D. No. 1658, $19,000, 15 
years, 5%%, C. C. Cross. & Co., Regina. te Estates being administered by it 
PAID UP CAPITAL 
BONDS AND RESERVE $1,259,430.36 
FOR INVESTMENT 


HOUSSER, WOOD & CO. The Imperial Canadian 


é rust Co. 
. Investment Bankers 
ROYAL BANK BLDG. TORONTO 


EUROPEAN DEBENTURE CORPORATION, LTD. 
128 St. James Strect. Montreal 


DOMINION POWER 
PREFERRED AND COMMON 


Bought and Sold 


Browning, Harris, 
Denman & Co. 


cxeictiannensen LIMITED © 


Investment Bankers, 
QUEBEC APARTMENTS 31 Main Street E., HAMILTON 
LIMITED Toronto Private Line Adel. 8866. 
London and 


614% ist Mortgage Bonds eS 
1940 


Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers ESTABLISHED 
"yas te hoa ae 1910 


SEND 
FOR OUR LIST 
of | 
Safe, Sound 


Seasoned Securities 


CREDIT - CANADA 


Investment Bankers 


Insurance 
yielding from 


514 to 714% 


You can buy these bonds from us for: 
cash, or on our systematic Monthly 
Savings Plan. Your satisfaction will 
increase as each payment is made. 


=: ROBINSON i. Write for our it 


Investment Bankers of 


35 King St. West 136 St. James Street RECOMMENDED 


TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 INVESTMENTS 


120 St. James St., 
Montreal 


We are in the market at all times for 


British Columbia Manicipal Bonds 
British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 


VANCOUVER, B. C. VICTORIA, B. C. NANAIMGQ,; B. C. 
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Buyer and Seller 





Insurance 


Follow Through in Your 
_ Life Insurance and Protect 
Those to Get the Money 


year, has several courses open for his 




















































AVE you “followed t 
ur life insurance? 
very man, who is paying 
ly for life insurance protection, 
done so for a definite purpose and 
usually that purpose is to buy now 
the certainty of comfort and happi- 
ness at some indefinite future time/d 
for his children and his wife. He has 
t ion in order to 
himself that the institution of 
life insurance shall do for them, after 
he dies, what he does for them now; 
pay for their home and fuel and food 
and clothes; send them to schoo] and 
give them some fun in life. . 
Making All This Certain 


The mere taking on of life insur- 
ance will not do that, however. Give 
a bereaved family, in one large sum, 
$5,000, $10,000 or $25,000 and what 
assurance is there that it will be well 
handled; that it will be invested to 
secure a good income and at the same 
time protectéd from financial break- 
ers—and financial sharks? What as- 
surance is there that it will go on 
after year, working as efficient- 
nd as effectively as would the 
same financial resources in the hands 
of the man who is the family’s pro- 
tector to-day? a 

Experience proves that such assur- 
ance is lacking in a woefully -heavy 
proportion of cases. 

What Can be Done 

To obtain such assurance, the man 
who is buying the life insurance and 
paying the premiums from year to 


He may make his insurance pay- 
able at his death to a trust company 
and make that silently moving, ever 
efficient and economical organization 
his living hand of service after he 


most of his insurance 

gaining monthly in- 
lan, which guarantees for h 
ughter or son, constant pro- 
tection and a definite income which 
cannot be snatched away. 

Or he can do what is almost a mod- 
ification of the two and arrange to 
have his insurance money left with 
the insurance company, to be paid 
over by them in a manner he deter- 
mines and directs either (when he 
takes out the policy or at any time 
before he dies. 

This is a field of life insurance 
service that is just opening up and 
bound to expand. Life insurance com- 
panies can hardly act as guardians 
but they can act as investors of life 
insurance money and can earn for 
the beneficiaries as high an income 
as they could safely earn for them- 
selves. This income—or the principal 
amount of the policy—can be paid 
over in any way, in any amounts or 
at any time that the insured feels 
is going to be best for his family. 
And the money will be thoroughly 
sa‘e, as well as protected from con- 
fidence men and others, who might 
otherwise get hold of the money; 
protected even from creditors. 


on the rapid 





lion Club four times and of the 125,000 





New Types of Policies Put 
Life Business Across 


Life insurance sales in Canada con- 
tinue to show gains, chiefly due to the 
extension of the field of service of the 
The increase is accompan- 
ied by active campaigns to conserve the 
business already writter. 

The sales of ordinary life insurance 
in Canada during April increased 4 per 
cent: over April, 1925, according to a 
report just issue by the Life Insurance 
Sales Research Bureau 
Connecticut. During the month, $37,346,- 
000 of new business was paid for by the 


force 84 per cent. of the total outstand- 
ing business in Canada. 
crease of $1,474,000 over the sales of 
April of last year. The report includes 
the production of new paid-for business, 
exclusive of revivals, increase, dividend 
additions, reinsurunce from other com- 
panies, and group insurance. 

The increases range from 4 per cent. 
in Quebec to 33 per cent. 
Newfoundland has a 80 per 
cent. increase, and che prairie provinces 
show gains of 9 per cent. or more. 

The records of the cities vary widely. 
noticeable for 


This is an in- 
















you are definitely buying for the long 


Much the same considerations ap 
to the securities of fire and casu 
insurance companies. 

Prices are high and discount the 
substantial profits that are in store 
for the shareholders of the better es- 
tablished companies. 

Insurance market quotations—some 
of the principal stocks—yield the fol- 
lowing rates of interest. 


Insurance 
Problems 


Insurance questions of general inter- 
ubscribers 











Improvement is 
April in Winnipeg, which shows a 24 
per cent. gain. 

——————————————— Ee 


Insurance Personals 



































dend 
Value Rate Mark 
1 $5 








Knickerbocker Company 
Northern Ontario Subscriber — Can /j Excelsior 100 
you advise as to the standing of the 
Knickerbocker Insurance Co.? 
There is no Knickerbocker Co., in- 
ted or licensed in Canada and 
no ckerbocker Co. in Boston shown 
in insurance records. There is a 
Co. of New York, 
shown in the usual reports, organized 
in 1913 with a combined capital and 
surplus in excess of $1,000,000 with 
a good reputation for adjustment and 
paying losses. 


A. L. Tobler, general manager of the 
Zurich General Accident and Liability In- 
surance Company, Limited, 
Canadian head office of the company in 
Toronto this week and sailed from New 
York later in the week. 

Mr. Tobler expressed keen appreciation 
of the cordial support which was being 
accorded the company in Canada. en- 
abling the company to make unusual pro- 
gress during the two and a half years the 
Canadian bratich had been established. 


In connection with Canada Life the 
dividend rate is quoted at 20 per cent., 
which is the regular dividend rate, but 
there is also a bonus of 10 per cent. 
oan paid, whith is likely to be con- 


These quotations are furnished’ by 
Insurance Investments, Ltd., Toronto, 
and are subject to considerable change 
from week to week. 


Knickerbocker 


Eric V. Chown has been appointed gen- 
eral secretary of the Life Underwriters’ 
Association of Canada, to succeed J. A. 
McCamus, who has recently resigned. 

Mr. Chown is a barrister by profession 
and has ‘been practising in Shoal Lake, 
Manitoba, until just recently. 
veteran of the Great War, enlisting and 
serving in the ranks in Salonica and 
He received his commission on 


Fire Insurance Companies 
‘Ontario reader—We are insured in the 
Mount Royal, Boston, and local govern- 
ment insurance companies. What is our 
osition in'respect to collection of claims 





Conservation is Big Work 
in Life Insurance To-day 


One of the big services that life in- 
surance companies render to policyhold- 
ers is the facilities of the conservation 
department, which most of the com 
Not infrequently po 
holders allow their insurance to lapse 
without being thoroughly and authori- 
tatively informed about their rights un- 
der the policy provisions. 

Present-day life insurance is conduct- 
ed on such a broad _ basis that every 
policyholder has definite rights after 
the policy has been in force a few years. 
Few policyholders take the trouble to 
read their contract options, strange as 
it may seem, although they peruse any 
other kind of a contract very thor- 


The Mount Royal Insurance Com- 
. Boston Insurance 








CLOSED! 


on account of Fire! 


Your property loss may be full 
about the profits lost during re 
We have a policy that will completely indemnify you for profits 
lost and “overhead expense” received during the cessation of busi- 
ness following a fire. 


The British America Assurance Company of Toronto 
Established 1833 


y 
Limited of London,, England, are all 
Dominion Insurance 
laws to do business in this country 
and have made the necessary deposits 
with the government at 
insure the payment of claims made 
against them. 
All of these companies may be re- 
garded as safe to do business with. 


Chicago Lloyd’s 

Reader — Do you consider Chicago 
Lloyd’s safe to insure with? 

We have no record of this company 
being licensed in Ontario but if you 
have placed your insurance through 
a licensed broker, insurance is enforc- 
able in this province under recent 


licensed under 















Company executives point out that 
policyholders may find it to their advan- 
tage to consu!t the conservation depart- 
ment of the company in which they are 
insured should the occasion arise to do 
























Insurance Against Golf 
Accidents is Obtainable 


A dispatch from Jacksonville, Ill., tells 
of the death of one Roy Taylor, aged 
sixteen, a caddy at a country club, as 
the result of being hit by a golf ball 


Chicago Lloyd’s was organized in 
1925 and has net resources of $500,- 
ung a company to 
nite rating as to its 
tation for adjustment and paying 


_OSLER, HAM 
000. It is too : 








the field and served in France during the 
latter part of the war. 

He was for a while on the staff of 
MacLean’s Magazine in the advertising 
department. 

He is a son of the Rev. Dr. S. D. Chown, 
formerly general superintendent of the 
Methodist Church of Canada. 

. * *¢ 8 


The death of John L. Turquand, secre- 
tary-treasurer of general insurance, Do- 
minion of Canada Guarantee and Acci- 
dent Insurance Company, occurred this 
week in Toronto. The late Mr. Turquand 
was in his 73rd year. He had been as- 
sociated with the Dominion of Canada 
Guarantee and Accident Insurance Com- 
pany, having held the position of secre- 
tary-treasurer for 15 years. 

** 


* The second anniversary of the open- 
ing of the Canadian head office of the 
Metropolitan Life Insurance Company 
coincided with the annual convention of 
managers and_ special agents, which 
opened at Ottawa on Friday, May 21. 
Delegates from all over Canada gathered 
at the head office for several business 
meetings. 

The closing feature of the convention 
was the banquet given at the Chateau 
and which brought together the dele- 
gates, several high officials from the 
New York home office, and many other 
distinglished guests. 

a 

Percy C. H. Papps, mathematician of 
the Mutual Benefit Life Insurance Com- 
pany, Newark, N. J., dropped dead at his 
home in Glen Ridge, N. Y. Mr. Papps 
was born in May, 1876, at Hamilton, 
Ont., Canada. He was educated at Trin- 
ity College, Port Hope, Ont., and entered 
the service of the Canada Life Insur- 
ance .Company in 1898. He resigned 
from that company in 1903 to become 
actuary of the Manufacturers’ Life In- 
surance Company, Toronto,| and _ re- 
mained there until 1907, when he joined 
the Mutual Benefit as actuary. In 1919 
he was appointed mathematician of the 
company. : 

Mr. Papps was a fellow ofthe Ameri- 
can Actuarial Society and of the Ameri- 
can Institute of Actuaries. He was an 
associate of the Institute of Actuaries. 
He was at one time president of the 
Insurance Institute of Toronto and was 
an honorary member of the Insurance 
Institute of Hartford, Conn. 





















Large Toronto Firm 
Endorses 
Credit Insurance 















Earnings and Current 
Increased During 
Months 


An increase in current loa 
Bank of Montreal of over $1 
as shown in the half yearly r 
the period ending April 30th 
taken as an indication of 
business and industrial impr 

half-yearly report of t 
tle of Montreal is always awaite 
Ape gréat deal of interest in the 
: community as providing a 1 

of winter and spring develop 
the business and financial : 
As such the statement now is 
@ be regarded with considerat 
-@ faction. 

aa The bank’s total assets — 
@ proach $750,000,000, showin; 
~ @ crease of over $30,000,000 
year. In addition to the in 
current loans in Canada the 
increase indicated of $29,0( 
current loans outside of Can 
loans in Canada are higher 
than $8,000,000 and call loan 
reduced by more than $1: 
These latter items would see 
licate that call loans in Wa 
ather than in Canada were 
o make the increases in curr: 

eferred to. 
An increase of about $14,0 
avings deposits and of $8,6 
emand deposits were the m 
ors in providing the increase 
ssets. Circulation was ji 
bout $2,500,000—another i; 
f the enlarged demands of | 
ollowing are comparative fi 



















So ce ees 


Terry-Nicholson-Cates, Ltd., a large lumber 
company of Toronto, write us: 
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‘“‘We express our appreciation of the services 
rendered by your Service & Collection De- 
partment in connection with the recent 
bankruptcy case. , 


“After the creditors had been convinced that 
nothing was coming in the way of a dividend 
from this-estate, you obtained a settlement 
of 40% on the dollar net for all creditors. 
This meant a saving of quite a sum to our 
company, which was indeed a pleasant sur- 
prise, as we freely admit that all hope of 
recovery had been lost.” 


Many other Canadian concerns are benefit- 
ing’by our service, which fully protects their 
book accounts against abnormal or un- 
expected credit losses. Full information on 
request. 


























































































CANADIAN DIVISION 


One. AMERICAN CREDIT? 
INDEMNITY COMPANY 


ABM 4 
























IMMEDIATELY 
nen’ —— a . R. J. MULLEN, General Manager for Canada DIATELY AVAILABI 
o usin Los ‘a ee a a meg _—, pril 30th— aoe = 
~ s 0 etropolitan anada Cement Ze, Speci 30,695, 
The total insurance coverage on the Building Phone: cata tae ve 396 iiree.sTe4 


Edwards and Edwards tannery, at Wood- 
bridge, Ont., which was destroyed by fire 
on the night of May 10, was $209,000. 
The fire was caused by overhead electric 
motors, and started in the drying loft.” 

The above item represents a story half 
told. The business lost by the Edwards 
tannery as a result of the fire amount- 
ed to many thousands of dollars, and 
there was no insurance to cover the loss. 
Many business firms are now protect- 
ing themselves against such lost busi- 
ness by “use and occupancy” insurance, 
which is gaining in Canada, 


om. Notes 43,825,261 

ote cir. dep. 1,282,241 — 1,857,241- 
loans ab’d. 124,783,231 199.1 

Bank bal. 17. art sears 


Ch 
- _— 22,791,849 25,012, 043— 


Phone: Main 4316 























THE MONARCH LIFE 


GOOD COMPANY Fi 
Previncial Offices: Torente, mh ‘lane. 



















INSURANCE LICENSE 







A license has been issued to the 
American Reserve Insurance Company, 
authorizing it to transact in Canada 
the business of fire insurance and tor- 
nado insurance. 

T. Meunier, Montreal, Que., has been 
appointed chief agent in Canada. 









The Independent Order of Foresters 
Organized 1874 


TOTAL BENEFITS 


Paid te Members and their Beneficiaries 















METROPOLITAN’S INVESTMENT 





Liabilities to the 
41,674,442 89 


MONTREAL. — The Canadian head 
weiss it 12s.100-70 
5, 

















office of the Metropolitan Life Insurance 

Co. has recently purchased $50,000 City $8'7,000,000.00 : 464,33 504,785.41: 
$1,200,000 Globe Realty Co. 6% per cent. Policies Issued frem $1,000 000 DY due cee. Eteaare AS S51 
1,200, 0 ealty Co. per cent. te%. . ’ 739,989+- | 
bonds. The total amount of investments —— $1, to $5, sei hoa ae 11,165,981 


made in this country by this insurance 
company now total $126,400,919. 





Other liab, 729,184 685,784. 
687,459,055 656,598,845 +3 





G. E. BAILEY W. H. HUNTER ALEX. STEWART: 
Secretary President Treasurer 
















te 
= Capital 29,916,200 29,916,700 
. [916,700 29,916,700 | 
Dividends 913,371 913 oe 
Balance 926,529 848.7584 











61,673,800 61,595,952-+- 
Total liab. 749,182,357 718,194,797+-8 


g3 

A substantial 
for the six aie ee ota 
7 Seats, compared with $2414 


tot Fie wae || | Metropolitan Life 


Insurance Co, 


‘The Com *s Canadian Head Office is in Otta h Canadian business 
the Roc is transacted. © lan greettunen a0 poneek. Canadian EY 

















and Canadian claims paid in Ottawa. After writing $150,000 off 
Business Written in paying divide te., the 
Canada in 1926... $106.123,067 increased from $e4iite bal 





sages ie eres IO cses 50e.200 

nada,en ° 
Largest amount in force in Canada 

company. 






Following are comparative fi 





















































Policies held by Cana- Profltes sc 5 cc ge cos 

IN S U R A N C E diane, Stacks te B'S o ME caus haat be ry 

Fire, Automobile, Accident Liability, Etc. $ 8,540,178 Dinas Gn eee ee oe 
Goer See = e ah iteg- ee eee 1,795,002 _ 

viso Ser vi ‘ at end of 1925....... a ‘ ~e lee ee 

MOND & NANTON Canadian Head Office ngues in ean pag rr ities oc T satte 
WINNIPEG LIMITED Ottawa,Canada. Municipal Bonds. $ 86,743,283 etal. sy hepa $1,076,529 

a t account ......... é toe cccces 

ag Premises .. .......... 150,000 
am =P. @ 1, balanee....... $ 926,529 


driven by one of the club players. It is 
not generally known that golfers may 
obtain a liability insurin 
this sort of a misha 
and the coverage is 
the liability companies. 
















. However, insurance authorities 
advise that the compan: 


co neliogg Ble gph amen Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


THE NORTHWESTERN MUTUAL 
Keeps on deposit at Ottawa one of the largest funds of 


The rate is low 
ued by many of 





Insurance Investments 
Guelph Investor—I have considered in- 
vesting in some of the insurance stocks 
that have been offered to me. What is 
your opinion on them? 

Life insurance stocks have, in the 
main, oS = 
in Canada. Some of the 
younger companies at the present 
are not returning very sub- 
stantial dividends to their holders, 
and there is no doubt that a new com- 
pany has to be very shrewdly man- 
aged to make any early return to 
those who invest in it. 

In investing in insurance stocks you 
are buying a security that must be 
held for a considerable term to really 
bring in the best profits. The yields 
on the basis of present prices and 
present dividends from most of the 

es, are very low. On the other 
experience has shown that these 
companies pay bonuses and increased 
di over a term of years suf- 
ficient to make them exceedingly 
profitable if held for a long time. 

The question of marketability of 
the security is also a factor. Insur- 
-ance stocks naturally have not the 
" same broad market that the securities 

i organizations 
have, but this market has become 
more active in recent years and is 
likely to continue to develop in that 
direction. However, the question of 
marketability is not important when 





any Fire Insurance Company for the exclusive protec- 
tion of Canadian policyholders. 





Western Empire 


Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


ans Bite aeanense at < 
orman 8. Jones, Manager for Canada. R. J. Mah As: anager. 
All policies dividend paying ond beeen 



























Economic Death 


There is a risk, often overlooked, as grave as that Z ; sNioe eae cts | St 
of your premature death. 4 AY rhe Great-West Life selects its risk 

































What if through illness or accident your earning- 
power should die? | : 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


The Sun Life of Canada issues policies to cover a policy holders, THUS REDUCING THE 


such a risk. Let the Company’s representative 


explain this to you. 


SUN LIFE ASSURANCE COMPANY ||| Siipecce@maeQ™T Tots} 0's 
OF CANADA ieee Oy pemeee 








TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 











HEAD OFFICE 
























SAVINGS WITH PROTECTION 


Insurance at minimum cost, increased dividends each merous indemnities 
for total and permanent disability—these are a few of the benefits provided by The 
Northern’s 20-Pay Life Coupon Savings Policy. 

This attractive policy guarantees substantial annual dividends in the form of cou- 
pons. You simply clip one each year and cash it with the Company. Or you may leave 
the coupons untouched—in which case the policy will be raid up in 15 instead of 20 


years. Ask your nearest Northern Life Agent i i i 
ye FA fe Ag about this attractive plan, or write our 


The NORTHERN LIFE 


ASSURANCE COMPANY cakiva 
» ONTARIO — ESTABLISHED, 1897 













; Staff Gossip 
: —_—— 


John Kelly, manager of the | 
Bank at Durham, is retiring a: 
years’ service.—Sun, Orangevill 





















Congratulations are extended ‘ 
Green, who has been promoted 
in the Bank of Commerce servic 
Times, Owen’ Sound. 

* * 


E. E. Battles, of the Standa: 
Hillsdale, has been transferred 
gary.—Examiner, Barrie. 

2 


Gerald Service, of the Bank 
real staff, has arrived from R 
fill, the. position made vacant 
resignation of W: T. Esselmont 

tewart. 


* ¢¢@ 
John Kelly, manager of the | 
k, at Durham, for thirty-ni 
and ‘in the — business fo 
over fifty years, is retiring o1 
—Witness, Bradford. 
NULGIMRCAG ERO TUM ETT oe ag N. T. Brown is the aie accot 
’ the Bank of Montreal, havi: 
Promoted from Winnipeg, wher 
assistant accountant, to fill the 
Coe by the transfer of Johr 
se gary. About 12 years ago, M 
th S a member of the local staf 
e interval he has served at | 
couver, Victoria and Winni zt 
tn een regret is felt by the lo 
wei nis 4 to the transfer of | 
- © had been here for two an 
z nay In tendering best wishe: 
_ of hig’ esteem, Manag: 
€, on behalf of the staff, P 


MONTREAL ‘ LZ Brogatn CLE MY gy | Journal, Beene lamp ant 





Assets $3,118,764.07. 







































Mortality. 


Its low mortality contributes to th 
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liberal profits enjoyed by participating 
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ACTL AL COST OF PROTECTION. 
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“Current Events in Banking 


THE FINANCIAL POST 


World 


} for the six months is 


| 


SHOWN BY REPORT 
BANK OF MONTREAL 


Earnings and Current Loans 
Increased During Six 
Months 


An increase in current loans of the 
Bank of Montreal of over $16,000,000, 
as shown in the half yearly report for 
the period ending April 30th, may be 
taken as an indication of general 
business and industrial improvement. 
This half-yearly report of the Bank 
of Montreal is always awaited with a 
great deal of interest in the business 
community as providing a reflection 
of winter and spring developmgnts in 
the business and financial situation. 
As such the statement now issued will 
be regarded with considerable satis- 
faction. 

The bank’s total assets now ap- 
proach $750,000,000, showing an in- 


crease of over $30,000000 for the 
_year. In addition to the increase in 
-eurrent loans in Canada there is an 
“increase indicated of $29,000 000 in 
‘current loans outside of Canada. Call 


loans in Canada are higher by more 
than $8,000,000 and call loans abroaa 
reduced by more than $14,000,000. 
These latter items would seem to in- 
dicate that call loans in Wall Street 
rather than in Canada were curtailed 
to make the increases in current loans 
referred to. 

An increase of about $14,000,000 in 
savings deposits and of $8,600,000 in 
demand deposits were the main fac- 
tors in providing the increase in total 
assets. Circulation was increased 
about $2,500,000—another indication 
of the enlarged demands of business. 
Following are comparative figures: 


IMMEDIATELY AVAILAB: 
LIQUID ASSETS se 


$ g 
April 30th— 1926 1925 Cha 
30,695,396 17,760,872 412.936 ne4 
Notes 43,825,261 54,876,638—11.051.372 
cir. dep. 1,282,241 1,557.241— ‘278,000 
d. 124,783,231 189,146,450—14,368,21 
17,873,277 10,871.8524- Ssolaes 
22,731,349 25,012,043— 2'980.694 
93,456,445 99,911,141— 6.454.696 
15,000,000 14,000,000+- 1.000.000 
2,776,474 2.980. 208,946 
1,259,375  616,9464 642,429 


853,183,049 366,733,098— 
assets 47.1 510 ae 
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Alberta is to Settle 
Claim of Royal Bank 


From Our Own Correspondent. 

EDMONTON.—At the opening of the 
adjourned session of the Alberta legisla- 
ture, Premier Brownlee announced that 
the Alberta government had decided to 
settle the claim of the Royal Bank in 
connection with the northern railways 
on a basis of one of two offers as fol- 
lows: $1,300,000 payable; $300,000 in 
five years, $500,000 in seven years, and 
$500,000 in 10 years, or in the alterna- 
tive, $1,275,000 in cash. This arrange- 
ment had been decided upon after 
lengthy consultation with eminent legal 
counsel, including Eugene Lefleur, K.C., 
of Montreal. a , 

“We are now awaiting the consider- 
ation of the new offers and the reply 
from Hon, C. A. Dunning, minister of 
railways,” said Mr. Brownlee. “When 
these are in hand we will be in a posi- 
tion to decide whether we shall sell, 
continue to lease, or operate as a pro- 
yincial government railway.” ‘ 


Dishonored Cheques 


By H. DUNCAN, Oshawa, 
In the Caduceus 


A problem that will have to be faced 
by bankers in Canada before long is 
che practice of customers drawing upon 
banks where they have not sufficient 
‘unds to meet their cheques. It is true 
that the bankers themselves are in some 
measure responsible for this state of 
affairs, and the custom is growing to a 
disquieting degree. In most instances 
che offending cheques are refused and 
chere the matter ends. ne 'D : 

In many cases, however, it is quite 
.egitimate: for instance, where custom- 
ers make arrangements beforehand with 
their bankers to borrow byway of over- 
draft; and in others where it is tacitly 
anderstood that an occasional overdraft 
is permissible; but where customers de- 
.iberately draw on the banks, knowing 
chat there are not funds sufficient to 
zover their drawings, and without ar- 
ranging to do so with their bankers be- 
iorehand, then the matter becomes se1- 
ious and objectionable to the banks. 
Many current accounts are not profit- 
able and the privilege, if it may be so 
.ermed, of having a current account, 
should not be abused. 

It must be admitted that the labor 
involved in dealing with dishonored 
cheques is not inconsiderable, especially 
in the large centres where adjusting en- 
tries between banks have to be mace by 
a certain hour each day. In most cases 
the intention is not dishonest and no 
reflection is cast upon the character of 
those who indulge in the practice, and 
their name is legion, but why should 
this sort of thing be tolerated in Canada 
more than in other countries? Radical 
changes cannot be brought about in a 
day, but is it not high time for the banks 


o2s|to take action to put an end to this 


582,116 
SR. eee, 
395 949,809 351,461,609-+ 44,487,610 

Tot. assets 749,132 
-182,357 718,194,797 +4-30,037,560 


.47— 
1,552,584— 
802,197— 


uateen® $e 
674, 89,239,612 
134,713,173 126.109.7414. feos 432 
489,464,334 475,504,735 -+13,959,599 
ams Taba, et 
. * 989+ 5,022,381 
Lets, of cred. 12,581,898 11,755,9214 825,977 


Bills pay. 61,42 116,482— 55 
Other liab. 729,184 685,7644- 33;370 
687,459,055 656,598,845+4-30,860,21 
iactiehiien 


Liabil 
29,916,700 29,916,700 
916,700 29,916,700 ... 
913,371 913,794— 4 
926,529 848,758+ 177,771 


61,673,300 61,595,952+ 77,348 


Total liab. 749,182,857 718,194,797-+-30,987,560 
Earnings Increased 
A substantial increase in earnings 


Capital 
Reserve 


Dividends 
Balance 


469,326, compared with $2,414,012 for 
the corresponding period of last year. 
er writing $150,000 off premises, 
paying dividends, etc., the balance was 
increased from $848,758 to $926,529. 
Following are comparative figures: 
Six Months End. — 30 


$2,469,326 
194,583 


$2,274,743 
1,795,002 


$ 479,741 
596,788 


Staff Gossip 
OOOO 


John Kelly, manager of the Standard 
Bank at Durham, is retiring after five 
years’ service—Sun, Orangeville. 


Congratulations are extended to Henry 
Green, who has been promoted to teller 
in the Bank of Commerce service.—Sun- 
Times, Owen Sound. 


“* 
E. E. Battles, of the Standard Bank, 
Hillsdale, has been transferred to Cal- 
gary—Examiner, Barrie. 
* * 


Gerald Service, of the Bank of Mont- 
_teal staff, has arrived from Rupert to 


HY fill the position made vacant by the 


i} 


} 


| 


' 
ai 


resignation of W. T. Esselmont.—News, 
Stewart. 


**¢ 

John Kelly, manager of the Standard 
Bank, at Durham, for thirty-nine years, 
and‘in the banking business for a little 
over fifty years, is retiring on June 1. 
—Witness, Bradford. 

** 

N. T. Brown is the new accountant of 
the Bank of Montreal, having been 
Promoted from Winnipeg, where he was 
assistant accountant, to fill the vacancy 
oane by the transfer of John Rae to 

ty. About 12 years ago, Mr. Brown 
a & member of the local staff, and in 
© interval he has served at the Van- 
ort Victoria and Winnipeg branches. 
in een regret is felt by the local staff 
wh regard to the transfer of Mr. Rae, 
© had been here for two and a half 
ec In tendering best wishes, and as 
kens of high esteem, Manager Frank 
wt on behalf of the staff, presented 
®. Rae with a piano lamp and pipe.-- 
nal, Edmonton. 


rted at $2,-| ralitax 


abuse. The overdrawing of an account 
is not in itself objectionable, althouga 
not always desirable, if there is an un- 
derstanding between the bank and the 
customer; but a great many people 
issue cheques knowing perfectly well 
that they will be dishonored on pres- 
entation; and why should the bank’s 
cime and energy be, expended on the cus- 
tom ho" persist in overdrawing 
his account without setnoeiey ¢ 

ose who offend in is re t 
should be warned that they are in dan- 
ger of losing banking accommodation 
altogether, and if a proper stand were 
taken among the banks the dishonoring 
of cheques would soon become a thing 
of the past, and all concerned be better 
satisfied. Of late the banks have, 
through concerted action, brought about 
certain reforms which are coving of 
mutual advantage to all. hy should 
they not £e a step further and through 
their staffs educate their customers to 
the fact that unless or can conform 
to the requirements of the banks, then 


23 | banking facilities must be denied them? 


Weekly Bank Clearings 


(In comparison with the same week last year.) 


EASTERN CITIES 
May 21, 1925 May 20, 1926 
’.. $ 3,895,017 $ 2,867,694 
494,9 2,677,992 


061 
1,100,907 
6,293,908 

107,871,184 


$214,685,673 $246,455,414 

ERN CITIES 
May 21, 1925 May 20, 1926 
022,280 $ 1,197,885 


53,810,860 
640,024 


155 
692,908 
16,191,511 
2,469,676 


14,982,826 
1,987,355 


One of the safest 
—_ wate ss 
orms of investme 
for amounts of $100 


‘ these guaranteed certifi- 
oanes in detail will be forwarded 
upon 


THE 


STERLING 
TRUSTS 


CORPORATION 


|” 10-12 East King St.. TORONTO 
Branch :—REGINA 


FORGERY IS THE 
FASTEST GROWING 
AMERICAN CRIME 


Business Losses Are More 
Than $200,000,000 
a Year 


America’s fastest growing crime is 
that of forgery, alteration and man- 
ipulation of bank checks and other 
negotiable instruments whereby crim- 
inals are taking from the business 
people of America more than $200,- 
000,000 annually, W. L. Barnhart, 
resident vice-president of the National 
Surety Co., New York, told the mem- 
bers attending the annual convention 
of the North Carolina Bankers’ As- 
sociation recently. His address was 
on “Criminal Psychology” and dealt 
primarily with the professional crook, 
with only passing reference to the 
amateur clerk, cashier or bookkeeper. 

Said rapidly, the amount does not 
seem so big, but when it is considered 
that it is 18 times as mugh as the 
Woolworth building recently sold for 
—$11,000 000—one realizes that the 
situation is worthy of serious con- 
sideration, Mr. Barnhart said. 


Educated Crime 


“Modern crime is educated crime. 
Criminals find it more profitable and 
safer to swindle hundreds than to 
rob one by knocking him on the head. 
In the case of burglary or a hold-up, 
the difference between liberty and 
imprisonment may be only the dif- 
ference of a few seconds, whereas 
with check crimes, the skillful crim- 
inals generally manage to time their 
forgeries in such a way that they 
have 30 days to make a getaway be- 
fore the victim discovers that a crim- 
inal act has been committed against 
him,” he said. 

The professional crook makes it 
his business to think up new and 
novel schemes of defrauding, “many 
of them enjoying princely incomes 
contributed largely by the careless- 
ness and gullibility of bankers and 
business men. The professional 
check forger’s success lies largely in 
what I shall term ‘victim psychology.’ 
In other words, he has studied out, 
through a long period of years, the 
typical psychological reaction of a 
bank teller, bank cashier—even a 
bank president. Also he knows how 
the average business man will react 
under any given set of circumstances. 
Knowing this, he carefully lays hjs 
plan, with almost a certainty that his 
victim will ‘run true to form’ and 
will act under stress of circumstances 
exactly as he had predicted in hig 
plans that he would act.” 

The brains of the check crook gang, 
Mr. Barnhart said, is usually the 
“scratcher,” who ig able to raise, 


Waldau-Petersburg 
Section of 
Kitchener-Goderich 
Highway, Ont. 


alter, manipulate and counterfeit any 
check brought to him. He usually 
stays in the background, an accom- 
plice “picking up” the checks, getting 
signatures of business men and 
bankers, other associates undertaking 
to “lay down” the forged paper, get- 
ting in exchange cash, bonds, dia- 
monds, automobiles, or anything of 
value that can be taken away and 
sold. 
Getting Signatures 

The ‘picker up,” to get a signature, 
will write a letter requiring a reply, 
send a solicitor to get a charity sub- 
scription, purchase and return goods 
by mail for refund, rob mail boxes, or 
other means. A test made by his 
firm resulted in securing many sig- 
natures and checks of well-known 
concerns in a short time, Mr. Barn- 
hart said. 

The “scratcher” does the raising, 
altering, counterfeiting or duplicat- 
ing. A modern method is duplication 
by printing, hundreds being made 
from one copy. The “layer down,” 
with his knowledge of “victim psy- 
chology,” is the man the bankers come 
in contact with. He ilustrated wit!y 
instances in which hurry and confus- 
ing the teller netted returns to the 
crook, laying down the dictum: 
“Never let a stranger hurry or con- 
fust you by any unusual method of 
procedure.” 


RECESSION IN REALTY VALUES 


CHICAGO.—A moderate recession was 
registered in real estate market activ- 
ity during April, according to the index 
of that activity compiled monthly by the 
National Association of Real Estate 
Boards from official totals of transfers 
and conveyances recorded in 41 typical 
cities. 

The index for April went down to 173, 
a drop of four points from the March 
index, and a figure three points below 
the index for April of last year. 

Building permits for April in 484 cit- 
ites, as shown by statistics collected by 
Ss traus & Co., showed a loss of 
eight per cent. from the record for April 
of 1925. There was, however, a slight 
gain over the total number of permits 
issued in these cities during March of 
this year. 


Capital: $1,000,000 
Reserve : 350,000 


Complete 
Trust Service 


covering 


Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 

ae. Se John’s, NAd. 
Saint John.N.B. St. John’s, 
MONTREAL—138 St. James St. 


Freedom from costly upkeep! 
Greater tire and gasoline mile- 
age! Less wear and tear on vehi- 


cles! 
Greater tourist traffic! 


Reduced haulage costs! 
These 


are a few of the dividends paid by 
concrete roads and all of them 
affect the pocket of the average 
man, directly or indirectly. 

That is why the average man — 
the taxpayer — looks on concrete 
roads as an investment. They 
are permanent. Their first cost, 


Canada Cement Company Limited 


Canada Cement Company Building 
Square Montreal 
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A Dominion-Wide Organization 


The Canada Permanent Trust 
Co., with branch offices in almost 
every important centrein Canada 
isin a splendid position to offer 
efficient and prompt service as 


Stock Transfer Agent 


Registrar 


Trustee for Bond Issues 


The responsibility of our Com- 
pany, our conservatism and facili- 
ties for acting in the above 
capacities will insure both safety 
and profit in the employment of this 


company in these services. 


You are invited to confer with 
the Officers of the Company. 


@ANADA 


Penanexr Taust @ 


HEAD OFFICE, CANADA PERMANENT BL 


Branch 
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Interest 
Return 


Your Taxes are INVESTED i 


When Spent on Concrete Roads 


—— Capital .........-. 


Branches: ee 


., TOR ; 
Toronto, Halifax, St. John, (N.B.) Woodstock, (Ont.) 


Winnipeg, Regina, Ed 


monton, Vancouver. 20 


INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
The Great West Permanent 


Loan Company 


SECURITY 


secceces $2,414,663.00 
1,100,000.00° 
6,184,420.00 
BEAD OFFICE, WINNIPEG 

Regina, Calgary, Edmonton, Vancouver, 
tetoria. Edinburgh, Scotland. 


Hotel Continental 


Center of New York Activities 


BROADWAY and 41st STREET 


Finest location to live when in town. 


300 Rooms, 300 Baths. 
$2.00, $2.50 and $3.00 per day. 
Double, $3 to $6 per day. 


en * 


Rooms of unusual large size. 


Between Grand Central and Pean 
Termi 
Send for Free Map of New York. 


HENRY S. DUNCAN, Proprietor 
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practically their last, is quickly 
recovered by the maintenance 
money saved, a fact that enables 
increasing mileage to be built 
with each ensuing year’s appro- 


priation. 


And the greater’the mileage of 
permanent concrete roads a com-- 
munity possesses, the greater its 


attractions for industries and 
profitable tourist traffic and the 
greater the comfort and pros- 
perity of its inhabitants. 


Concrete 


** It’s the little they 
cost to tain 
that makes Con- 
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__DUNNING’S BUDGET | 
SPEECH WAS ONLY - 
PROGRESS REPORT 


New Railways Minister Had 
N res to 
er 


POLITICS AND C.N.R. 


Sir Henry Thornton Having 
a Hard Job to Keep Back- 
Benchers From Being 
Inquisitive 


Special Correspondence. 


OTTAWA.—The real debut of 
Hon, Charles Dunning, minister of 
railways, in the House of Commons 
proved to be only a moderately aus- 
ao event. After all, it could 
ardly have been otherwise. Those 
who expected that Mr. Dunning 
would announce new and _ striking 
policies for the solution of Canada’s 
railway ills, were doomed to disap- 
pointment.. Mr. Dunning is a 
shrewd campaigner and an _ able 
enough business executive besides. 
He was not ready to stake the polit- 
ical fortunes of his party and of 
himself, nor the future of Canada’s 
greatest single investment upon the 
few months’ study he has been able 
to give railway questions since he 
came from the West to keep the 
Liberal government in office. 


And so, although the minister 
skirted around the edge of the 
thinner ice, and almost plunged 
once or twice into an important com- 
mitment, his railway budget ad- 
dress proved to be merely a congrat- 

‘ulatory reference to improving op- 
erations on the Canadian National 
Railways .under Sir Henry Thornton. 
and,a mild discussion of -some of the 
questions that must be solved. 


What He Did Not Do 


He did not commit the government 
to any consolidation of the two main 
railway lines nor did he even com- 
mit the vernment to a mainten- 
ance of the status quo. 

He did not commit the government 
to a writing down of the capitaliza- 
tion of the Canadian National Rail- 
ways, although he indicated that in 
his own mind something ought to be 
done about it, and might be 
another time. 

_He was equally indefinite on ques- 

tions of railway rates—and wisely 
so, since railway freight rates are 
better out of politics and in the hands 
of the railway board. 

Coming from Saskatchewan, he 
might have been expected to dis- 
course at length upon the Hudson 
Bay Railway, but he did not drag 
the H. B. line into his C. N. R. esti- 
mates at all. 

There being So many subjects that 
Mr. Dunning might have discussed— 
“probably would have discussed 

‘ if he had been a year rather than 


done 


en ee ene ge, 
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WHE FINANCIAL POST 


only a féw*monttis'{n office—it may 
be wWoridered‘fiow he managed to keep 
talking for so long. He found it no 
problem, There seemed to be plenty 
to say. He would be a weak orator, 
indeed, who could not talk for hours 
at a stretch upon the railway prob- 
lems of Canada and still have most 
of his ideas unsaid. 

What C.N.R. Will Cost This Year 

Of chief importance was his Na- 
tional Railways budget for the pres- 
ent fiscal year—the twelve months 
to March 31 next. He estimated that 
the Canadian National would cost 
the country $31,000,000 in interest, 
maintenance, ete. Another fifteen 
and three-quarter millions would be 
spent on capital account. Mr. Dun- 
ning made no promises that any of 
this amount would be saved, but he 
did say that with a reasonably good 
harvest, the railways might this 
year earn the entire amount of the 
interest on securities in the hands of 
the public. Last year they came 
within twenty per cent. of accom- 
plishing this. 

Reviewing the improvement in the 
past six years, Mr. Dunning stated 
that the difference between the oper- 
ating loss of 1920 and the operating 
surplus of 1925 was $66,000,000, 
while. in the period the total increase 
in fixed charges was $26,000,000. In 
six years, then, the line had improved 
to such an extent that its cost to the 
to payers was ,000,000 a year 
ess. 


Magic of Traffic Density 


To really bring the railway to a 
point where it cost the taxpayers 
nothing, Mr. Dunning admitted, was 
a problem, and the magical formula 
to solve the problems was voiced by 
Mr. Dunning in two words “traffic 
density.” He did not develop this 
ooint beyond suggesting that larger 
immigration would ey maintain 
earnings on the many thousands of 
miles of purely colonization roads 
chat exist in Canada. He apparently 
did not consider the moment oppor- 
tune to discuss how the Hudson Bay 
railroad would add to the traffic 
density of the Canadian National 
Railways nor to discuss how traffic 
density in Eastern Canadian indus- 
trial centres might be built up. 

Mr. Dunning frankly admitted 
that it was useless. to consider rais- 
ing railway rates to the point where 
anything like the entire investment 
of the people of Canada in govern- 
ment-owned and government-oper- 
ated railways could be made to 
return something upon the expendi- 
tures that have been made in the 
past. Most of the money spent was 
water over the dam and ought to be 
forgotten. To attempt to make it 
earn anything for the taxpayers by 
charging higher rates was an or 
sible solution. Even to ask the Can- 
adian National Railways to pay in- 
terest upon the amounts that had 
been advanced from time to time by 
the government was out of the ques- 
tion. He evidently did not even 


consider it worth discussing to sug- | May 


gest that the government railways 


might ever return the amounts that | May 


(Continued on page 20) 
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CONSTRUCTION COMPANY ,» LIMITED 
Fourteenth Annual Report for the Year Ending 
March Sist, 1926 


ASS 
Plant—Montreal, Ottawa, Esquimalt, Thorold....,.......... $559,899.12 


Government Plant— 


Patent Rights, Goodwill, etc. 


Dominion Government Bonds and other Securities 


Stocks on Hand 
Work in Progress 
Deposits on Contracts 
Accounts Receivable 
Miscellaneous Assets 


Capital Stock— 
Seven per cent. Cumulative Preferred— 


LIABILITIES 


$1,186,623.88 
.. 1,186,623.88 
148,252.74 
772,170.84 
—----——$1, 480,322.70 


704,238.25 
554,020.29 
151,365.93 
105,359.59 


$4,987,848.63 


Authorized 15,000 Shares of $100.00 each 


Issued 


Accrued Interest on Bonds to end of Fiscal Year 
Accrued Dividends on Pfd. Stock to end of Fiscal Year. . 


Bank Loans for Deposits 
Add— 


Earnings as per Profit and Loss Statement 


LO Eee err ee een 
Preferred Dividends 
Bond Redemption 


Add— 


Amount at Credit of Profit and Loss, March Sist, 1925... 


Audited and found in accordance with the 


$1,300,000.00 


1,750,000.00 


543,400.00 


13,114.47 
142,832.65 
ee = 194,214.18 
5,434.00 
15,166.66 
700,000.00 
262,291.64 


p2soesves $34,074.00 
91,000.00 
78,500.00 198,574.00 


68,717.64 
415,916.20 


479,633.84 


$4,987,848.63 
cm 


book 
Trade have been inventoried and certified by the wy Fg of the Company. The 8 


We have examined the Stocks and 


Securities, All our requirements as Auditors have been complied with. 


WRIGHT & KINGAN, 
Approved: William Lyall, H. W. Beauclerk, Directors “18% C-A., Auditors. 


PROFIT AND 
Earnin 


As at March 3ist, 1926 


LOSS ACCOUNT 


’ 


gs— 
After deducting Rent, 
aes as Follows— 
nd interest to end of Fiscal Year................. 
Preferred Dividends to end of Fiscal Year.................... 31,000.00 
Appropriation for Bond Redemption 


Insurance, Taxes, General Expense, etc. $262,291.64 


198,574.00 


$ 63,717.64 
415,916.20 


$479,633.84 
Audited and verified, WRIGHT & KINGAN, Per Gordon B, Kingan, C.A., Auditors 


ey 
four ors beg t t 
Marcy Sit 4 beg to submit the 14th Annual Statement of your Company for the year ending 
A deducting all the fixed charges, the gross earn hich 
lowing  emounts have been sppropriated: Bond Interest S30 bo eee st, fee wt $1'000°00; 
nm em . o8 x 3 rf 1 i 
forward to Profit and Loss. The telal surplus nee ee se ‘areas eat a 
You will observe that Goodwill has been reduced by $708600 06 being the amou 
appropriated for Sinking Fund Bond Redemption. The item of Sinking Fund Bond = 
by the Shareholders at the last Annual Meeting, will not again appear in the Statement, 
mount of work done was not as great as during the previous 


its were maintained. 
Excess wages over and above the schedule in force on the Welland Canal when the contract for 


Section 3 and 4 was undertaken now amounts to over Four Hundred 
on = oo oa negotiations are in poe eS COROT. SNP, 
ont G or Welland Ship as ee been secured by the Steel 


ray ee their appreciation of the loyalty and efficient 
of the Directors, 
WILLIAM LYALL, President. 


The Foreign 
Exchanges 


Conducted by 8. J. ZACKS. 


A sharp recovery of the franc was 
a feature of the week’s exchanges. 
On Wednesday the franc closed at 
$.0829, over % cent. higher than a 
week ago, when it reached a new low. 
The decision of the French govern- 
ment to support the franc, followed 
by the capitulation of the leader of 
the Riffs and the suppression of the 
revolt, gave abundant strength to the 
franc. Many claim that the decision 
of the French government to sup- 
port the france should be sufficient 
to offset current beliefs that the 
French franc will follow the paths of 
the German mark. Numerous pro- 
phets who have foretold the extinc- 
tion of the france by a process similar 
to that which reduced the German 
mark to the vanishing point do not 
realize the tremendous differences in- 
volved in the last stages of inflation. 
No currency is capable of utter ex- 
tinction without the connivance of 
government. It is not known when 
the German government decided to 
completely devalorize the mark — 
whether this was when quotations 
had declined to six cents or five cents 
or four cents—but it is quite evident 
that at some stage in the debacle this 
decision was deliberately reached, and 
from that time until the end of in- 
flation German money was utterly 
worthless. Not a single act of the 
French government substantiates any 
intention to do likewise. The evidence 
is all the other way. 

It is also pointed out that when the 
Morgan credits were put into use to 
stem the decline of the franc last 
week, it was apparent that the bank- 
er’s short interest was considerably 
less than that which existed in 1924. 

The — is anxiously awaiting 
the Bank of France’s statement. which 
will be published on Thursday. The 
extent of the strain which last week’s 
treasury refunding operations had 
caused on the credit facilities.of the 
bank will be an important factor. 

The Belgian franc has moved with 
the French franc and closed on Wed- 
nesday at $.0319. U. S. funds again 
sold off to the gold export point. An- 
ticipation of gold movements from 
New York in connection with the 
province of Ontario’s $25,000,000 note 
issue strengthened Canadian dollars. 

Another noteworthy advance was 
that of Spanish pesetas, which reach- 
ed the highest point in three years 
when news of the surrender of Abd- 
El-Krim became public. Pesetas 
jumped 22 — to 14.84 cents. 

Sterling has displayed considerable 
strength, cables closing at $4.86. 

NEW YORK FUNDS 
Last yea: 
High 
Par 
Par 
1-32 1-64 
1-82 Par 
26 .. .. 5-64 964 Par 
STERLING, FRANCS AND LIRE 
Sterling Francs Lire 
ose Close Close 
863/16 3.04 
1/16 3.26 
15/16 3.27 
% aang 


8.29 
CHANGE 
Close 


High 
144 
1-82 


94.85 
ASK AUTO TARIFF 
ON RETAIL PRICE 


Automobile Manufacturers to 
Press for This Concession 
From the Government 

The directorate of the Canadian 
Automotive Industries conferred in 
Toronto this week on points in con- 
nection with the automobile tariff. 
Suggestions and recommendations to 
the government were considered. The 
most important question was as to 
whether, for duty purposes, the ag- 
sessment shall be made on the retail 
or wholesale prices of American auto- 
mobiles. Section 41 of the customs 
act provide as follows: “Whenever 
any duty ad valorem is imposed on 
any goods imported into Canada the 
value for duty shall be the fair mar 
ket value thereof when sold for home 


Lake Shore Mines, 
Limited 
(No Personal Liability) 


DIVIDEND No. 25 


Notice is hereby given that a quar- 
terly dividend of ten per cent., on the 
issued capital stock of the Company, 
will be paid on the 15th of June, 1926, 
to shareholders of record at the close 
of business on the ist of June, 1926. 


By order of the Board. 
Kirkland Securities, Limited, 
Secretary. 


Dated at Kirkland Lake, Ontario, 
May 26, 1926. 


DO YOU NEED THIS 
MAN? 


He is a Canadian, 25 years of 
age, with a college education, of 
_ appearance and address... He 

a splendid business training, 
covering general office work, 
banking, correspondence, ales 
work and actual selling. 

At present employed, he seeks 
to better himself with a growing 
concern where energy, initiative 
and ability will assure a future. 
Remuneration not important. At 

resent located in Toronto. 

140, Financial Post, Toronto. 
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A Modern Brick Plant, Light and Clean at a BARGAIN | 


consumption in the proper markets of 
the country, whence, and at the time 
when same were exported to Can- 
ada.” 

If the manufacturers cannot get 
the government to a to basing 
the duty on the American retail price, 
a valuation of a certain discount be- 
low that price will probably be sug- 
gested as more satisfactory than the 
present system. 


WANTED 
EXECUTIVE POSITION 


By energetic man with 26 years’ finan- 
cial experience—Promoting—Loan Com- 
pany Management—Trust Company Or- 
ganization and Management. Free June 
Ist. Willing to go to Vancouver. Reply 
in confidence to Box 120. 


The Hamilton Provident 
and Loan Corporation 


DIVIDEND No. 110 


Notice is hereby given that a Divi- 
dend of Five per cent. (being at the 
rate of Ten per cent. per annum 
upon the Paid-Up Capital of this Cor- 

ration, has been declared for the 
half year ending June 30th, 1926, pay- 
able on and after Friday, the 2nd day 
of July next. 

The Transfer Books will be closed 
from the 15th to the 30th June, in- 
clusive. 

By order of the Board, 

D. M. CAMERON, 
General Manager. 


Hamilton, May 25th, 1926. 
Tenders for 
Debentures 


Sealed tenders, marked “Tenders for 
Debentures,” will be received by the 
undersigned up to 8 o’clock p.m. of Wed- 
nesday, the 2nd day of June, 1926, for 
the whole or part of $10,000 of Deben- 
tures issued by the Board of Trustees 
of the Roman Catholic Separate School 
for School Section No. 4, Township of 
Calvert. These debentures are payable 
at the expiration of thirty years from 
the 25th day of March, 1926. Interest 
at the rate of 5% per annum is payable 
yearly. Coupons covering interest are 

hed to debentures. 
“THE PAYMENT OF THESE DEBEN- 
TURES AND INTEREST IS GUARAN- 
TEED BY THE PROVINCE OF ON- 
TARIO. ; 

The highest or any offer not neces- 
sarily, accepted. 

Information regarding these deben- 
tures may be obtained from the under- 
signed or from Fred, A. Day, Solicitor, 
1105 C.P.R. Building, Toronto 2. 

ALEX. PELLETIER, 
Secretary of the Board of Trustees for 
the Roman Catholic Separate School for 
School Section No, 4, Township of Cal- 
vert. Post office address, Iroquois Falls, 
Ontario. 


Barcelona Traction 
Light Power Company 
Limited 


(Incorporated under the Laws of Canada) 


NOTICE IS HEREBY GIVEN that the Board 
of Directors of the Barcelona Traction, Light 
& Power Company, Limited, have declared a 
dividend of one and three-quarters per cent: 
(1%%) on the 7 per cent. Non-Cumula- 
tive Participating Preference Shares of the 
Company, payable on the 30th June, 1926, to 
all Shareholders of record at the close of busi- 
ness on the 15th June, 1926. 

DATED at Toronto, Canada, 27th May, 1926. 

R. H. MERRY, 
Secretary. 


NOTE—The Transfer Agents of the Com- | { 


pany are National Trust Company, Limited, 
Toronto, Canada. 

The London Agents of the Company are the 
Canadian and General Finance Company, Ltd., 
8, London Wall Bldgs., London, E.C. 2. 


WANTED 
SALES EXECUTIVE 


Manufacturing Corpora- 
tion in Ontario town re- 
quires the services of an 
able and energetic Sales 
Manager. Must be pre- 
pared to carry out vigor- 
ous sales policy, supervise 
sales staff, credit and col- 
lection. Applicants 
should give as much per- 
sonal and past business ex- 
perience as possible. Must 
be willing to accept 
modest remuneration until 
worth is proven. 


Apply Box 138, 
Financial Post, 
Toronto 2 


Dh hy ee Megesrae 


A branch of the Imperial Bank has 
now been opened at Pine Ridge, Ont., 
thus making three branches now estab- 
lished in the Red Lake district, the 
other two being at Sioux Lookout and 
Hudson, Ont. 


DIVIDEND NUMBER 150 


Hollinger Consolidated 
Gold Mines, Limited 
(No Personal Liability) 


A dividend of 1.6% on the outstand- 
ing capital stock of the Company has 
been declared payable on the 17th day 
of June, 1926, on which date cheques 
will be mailed to shareholders of record 
at the close of business on the Ist day 
of June, 1926. 

Dated the 25th day of May, 1926. 

I. McIVOR, 
Assistant-Treasurer. 


St. Maurice Valley 
Corporation 


Dividend Notice 


Notice is hereby given that a divi- 
dend of 1%% for the three months 
ending June 30th, 1926, being at the 
rate of 7% per annum on the paid up 
Preferred Stock of this Corporation, 
has been declared and that same will 
be paid on the second day of July, 
1926 to Shareholders of record at the 
close of business June 15th, 1926. 

By order of the Board, 

A. DEHAUFFE, 
Secretary and Treasurer. 
Montreal, May 10, 1926. 


DEBENTURE ISSUE 


Tenders will be received by the 
undersigned up to 12 o’clock noon, 


June 5th, for the purchase of the | 


BONDS of the’ — 
Bogrd, amount $35,000.00, denomina- 
tions of $500 and $1,000, date of issue 
June ist. Twenty year Sinking Fund 
bonds bearing interest at 5 per cent. 
per annum payable half-yearly. 
(Signed) DONALD MacLEAN, 


Secretary School Board, 
Campbellton, N.B. 


The Wabasso Cotton 
Company, Limited 
Dividend No. 34 


Notice is hereby given that a quar- 
terly Dividend of One Dollar ($1.00) 
per share has been declared on the 
Capital Stock of the Company, for the 
quarter ending 30th June, 1926, pay- 
able on the 2nd of July, 1926, to 
Shareholders of record at the close of 
business on the 15th June, 1926. 


By Order of the Board. 
JAS. R. RITCHIE, 


Secretary-Treasurer. 
Montreal, May 138th, 1926. 
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of Atlantic Underwear, Limited, | 


BANK OF MONTREAL 


OTICE is hereby given aps 
DIVIDEND of THREB Ss 
upon the paid up Capita 
this Institution has been” 
for the current quarter, payable 
and after TUESDAY, the FIRST die 
of JUNE next, to Sh ers 
record of 30th April, 1926. 
By order of the Board. 


FREDERICK WILLIAMS-TA 
General 


Montreal, 20th April, 1926, | 


THE ONTARIO LOAN AWN 
DEBENTURE CO, 
156th DIVIDEND s 
Notice is hereby given ~ 
QUARTERLY DIVIDEND of 2 
PER CENT. for the current qum 
ontng, June, ae (being #t 
rate of 11 per cent. per anwayona 
been declared on the paid Up Gapit 
stock of this Company and Wim” 
ayable at the Company’s C | 
ndon, Ontario, on or after thea 4 
July, next, to Shareholders of 
of the 15th June, 1926. 
By Order of the Board. 
T. H. MAIN, Manage 
London, Canada, 25th May, 1926. | 


Industries 


often suffer from unjustifiable publay) 
censure because they lack the od 
to express themselves properly, © | 
thoughtful presentation of their 
tion carefully prepared oft ; 
makes valuable news. F 
stories for publication requires 
trained mind, adept in the 
art, only gained gh years of 4 
duous service. a 

We maintain a specialized publics 
department for organizations and: 
ventions whose programs contal 
eral public interest. 


Consult 
Journalist 
For Publicity 


Box 130, The Financial Post,, - 
153. University Avenue, Torontas 
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Notice is hereby given that a di 
dend of one and three-quarters Pa” 
cent. (1% %) has been declared on tie 
PREFERRED STOCK of the Come 
pany for the quarter ending the 
day of June, 1926. 


Notice is also hereby given that? 
dividend of one and pe-qUa: 
per cent, (1%%) has been les ola 
on the COMMON STOCK of the 
pany for the quarter ending the # 
day of June, 1926. 


The above dividends are pay ‘ 
Friday, the 2nd day of July, 1926, 
Shareholders of Record at the close 
business Tuesday, the 15th day 
June, 1926. ? 


By Order of the Board. 
MERVYN OFFER, 


Montreal, 20th May, 1926. 


WANTED 


‘Bis Executive 
Fine Opportunity 


N association of related concerns 


—some of the largest, most aggres- 
sive in American industry—seeks an . 
executive of proven capabilities. 
—a man of mature business judgment. 
—a man who can direct a headquarters. 
—a diplomat who can act for an execu- 
tive committee. : 
—he must be well versed in national 
merchandising, advertising and pub- 
licity. 
—he must be making good now—earn- 
ing $10,000 a year at least. 
For such a man we offer up to $20,000 
to start, a unique opportunity for a pres- 
ent and future. 
State simply what you are doing now 
and brief your history in business. | Cor- 
respondence will be kept confidential. 


Box 132, Financial Post, 
Toronto, Ont. 




























































































Ideal Location 
East of Toronto 
Excellent ship- 
Ping facilities 
by rail and 
water. Cheap 
labor — Low 
taxes — Liberal 
concessions, 


Enquiries Invited 


J.P: Lawrason 
Toronto 2, Cenada 
ERNE 
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ICE is hereby given that ¢ 
VIDEND of THREE per cent, 
the paid up Capital Steck of 
nstitution has been declared 
> current quarter, payable on 
ter TUESDAY, the FIRST day 
NE next, to Shareholders of 
of 30th April, 1926. 

yrder of the Board. 


ERICK WILLIAMS-TAYLOR, 
General Manager 
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e at the Company’s Office, 
1, Ontario, on or after the 2nd 
1ext, to Shareholders of record 
15th June, 1926. 

Irder of the Board. 


T. H. MAIN, Manager. 
1, Canada, 25th May, 1926. 
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Irder of the Board. 
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“NDUSTRIAL LEADER SAYS 
NAST WAGES LOSING FIGHT 


iring Head of Maritime Provinces Manufacturers’ 
Body Says Economic Disadvantages of Seaboard 
Provinces Must be Righted 


on 5 a 
By J. L. McDONALD, 


~HE Maritimes have been some- 


That in the limelight during the 


i trong 
last two years owing to @ § B 
manifestation of discontent with _ 
isting conditions that has given Te ; 
to an agitation more or less ;, y 
known as “Maritime rights,” an 
which has resulted in the eppoint, 
ment of a commission by the oe 
government to en ire into its _— Ss. 
his agitation causec 
deal of nantes and perplexity to “ 
people in the cen provinces ¥ 0 
are not conscious of having in the far 
or recent past perpetrated any in- 
ustice on this portion of the Domin- 
on. They no doubt believe that this 
itation is merely the result of the 
icult conditions —— all over 
the Dominion the past few years 
which each province thinks is more 
liarly pressing on themselves and 
t discontent in the Maritimes will 
blow away with the return of better 


Eastern Canada Stagnates 
merely in uaintance with 
ae history if the time provinces 
for the last 50 years shows that, from 
peing one of the most prosperous 
parts of Canada per capita, they have 
stagnated and decayed in 
importance. With at one 
time over 20 separate banking insti- 
tutions whose di rs were prim- 
arily concerned in the prosperity of 
this part of Canada, and whose funds 
were seeking investment in its vari- 
ous ings, we have to-day not 
a single solitary bank with its head 
office within our peop grt bs 
the general managers 0 e four 
largest banks in Canada all hail from 
the Maritime provinces it cannot be 
argued that we have not the necessary 
native ability for banking, and some 
reason must be advanced why our in- 
stitutions have all fled to Montreal 
and Toronto. 

Reliable statistics informs us that 
as many former Maritimers are living 
in the New England States to-day as 
are living in these provinces, and in 

to these, thousands have 

gone to the West and other parts of 
Canada. The head of one of our col- 
leges recently announced that only 
one-half of the graduates of that in- 
stitution remained in Canada. Our 
proximity to the States aad Che ain 
our young ple in 
employment tas in oat bonaches of 
profession and industry has made it 
almost appear as if it were the 
natural destiny for our youth, when 





Geo. Hunter 


J. Pharand 


Dept. Store 
Pres. Board of Trade, Hull, Que. 


e Underwear, Limited, Retiring Chairman, Maritime Division of Canadian Manafac- 
turers Association 


in annual ad 


they have attained their growth and 
a good education, to immigrate to the 
States and help build ‘up that great 
nation. This steady drain of our 
virile youth who are slipping away 
unnoticed every day and on almost 
every train can only be likened to the 
slow leak of an artery that must be 
stopped if we are to survive and make 
any material progres. Living along- 
side our great neighbor is one of our 
greatest difficulties. If the steady 
export of our le did not find such 
a ready market there, we would long 
ago, with a surplus of population on 
hands, been obliged to study and over- 
come the causes underlying the lack 
of employment for our people. 
Losing Battle is Fought 

For 50 years the people of the 
Maritime Provinces have been fight- 
ing a losing battle under the changed 
conditions that occurred about that 
time. The result has been that gen- 
eral industries have decayed argi died, 
banks and financia] institutions have 
departed, and we have a larger popu- 
lation abroad than at home, with a 
vast number of deserted farms and 
little hope in immigration to fill them. 
It is evident that if all this has taken 
place while the rest of Canada has 
been ne in wealth and popu- 
lation, the conditions and policies that 
the Maritime Provinces have been 
trying to carry on under are obvi- 
ously unsound and injurious and must 
be radically changed. 

The bulk of our industries have 
been killed by the massed production 
of the larger plants in Central Can- 
ada who now supply these provinces 
around 80 per cent. of all the manu- 
factured goods they use. This propor- 
tion is becoming greater all the time, 
while the products we are able to ship 
in return are negligible and getting 
less. This one-sided commercial ar- 
rangement must be changed for 
something better if these provinces 
are to prosper and political ferment is 
to be avoided. New policies must be 
adopted that will foster the growth 
of our local industries and in this 
way give sufficient employment to 
our own people and build up our 
smaller inland towns as well as our 
seaboard cities and in this way sup- 
ply a market for agricultural products 
that will stimulate this industry. 

Resources are Limited 

While our resources are varied 
they are also limited in extent and 
have no great volume of any par- 
ticular class with which to become 


Shares $1.00 Each 


VICE-PRES. & GEN. MANAGER: 


H. V. O'Reilly 


President Rideau Securities Limited, 
Ottawa and Calgary. 


Chartered Accountant, Montreal, Que. 


SECRETARY-TREASURER: 
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established in the world’s markets 
such as the limitless production of 
grain in the west. Our agricultural 
products are of such a nature that 
nearby towns and cities are necessary 
to provide a market and only in a few 
products and in a small portion of 
the Maritimes is it practicable to ship 
abroad. 


We also require a policy that will 
develop our iron, coal and steel in- 
dustries even if it means a tempor- 
arily higher cost of production to the 
manufacturers in Central Canada. 


It is not going to be a satisfactory 
answer any longer to tell us'that ow- 
ing to our geographica] situation we 
must not hope to market much of 
our products in the Central Provinces, 
but rather we must seek to develop 
our own resources suitable for foreign 
export, and find a market abroad 
rather than in Canada. If we are 
forced to sell abroad we are going to 
be compelled to more or less buy 
abroad, and will have to ask and re- 
quire such fiseal changes as will ag- 
sist us to do so. 

We want the manufacturers of 
Central Canada to realize that it is to 
their manifest interest to see that the 
commercial interests of these prov- 
inces are not driven further in the 
direction of complete isolation from 
Central Canada, and we must have 
their support for the development of 
our industries in return for the steady 
support always given policies assist- 
ing their industries by our repre- 
sentatives from the east. . 


Awakening of Our People 


There is a decided awakening of the 
people of these ae in regard to 
the conditions that have been gradu- 
ally closing in on them for nearly 
half a century, and now that it is be- 
coming ‘clear where the trouble lies 
there is little likelihood of being lulled 
again to sleep by vague political pro- 
mises, and the sooner this is realized 
the easier it will be to satisfy the 
people who have been the victims of 

licies not adjusted to their needs. 

e have been ‘likened to the arm of 
Canada jutting out into the sea. Let 
Canada see that the flow of business 
life blood is not all in one direction, 
there must be circulation, or, as in 
the a body, strangulation and 
paralysis will result that may well 
menace the health of the entire con- 
federation. 

I submit it is the part of wisdom 
for manufacturers in Central Canada 
to realize these facts and when they 
do we have no fear for the result, and 
that they will support the legitimate 
claims of the East. I, therefore, ap- 

al to our friends in Ontario and 

ebec to study our problems, and 
advise their representatives in parlia- 
ment that understanding considera- 
tion be given to policies designed to 
adjust on an equitable basis the 
handicap that makes industriel suc- 
cess so difficult—where it is also so 
necessary—in this end of the Domin- 
ion. . 


Fully Participating 
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TEXTILE TRADES 
PARALYZED BY 
TARIFF IMPASSE 


(Continued from page 1) 


try. Summarizing conditions during 
the past twelve months it may be said 
that so far as the woollen and worsted 
cloth mills are concerned, they have 
never faced more difficult times in 
all their history while in the knitting 
section of the trade producing staples, 
in contrast to fashion and novelty 
lines, the mills have not found busi- 
ness more satisfactory than in the 
preceding year, 


Foreign Competition 


During the first three months of 
1926 Canada, because the reduction 
in tariff has brought the duties be- 
low the safety line, imported from 
Great Britain one and a quarter mil- 
lion square yards of worsted and 
serges more than she imported during 
the same three months in 1925. This 
is the more significant, as Australia, 
which has raised her duties to encour- 
age her own manufactures, imported 
from Great Britain in the same period 
in 1926 one and a quarter million 
square yards less than she imported 
in 1925. 

In a letter dated April 10th from 
Australia from a competent authority 
on conditions in the woollen trade 
there, he says, “There have been no 
official reports issued of the effect 
of increased custom duties, but when 
submitting the new tariff for ratifi- 
cation of Parliament a few weeks 
ago, the Minister of Customs stated 
that already the manufacture of 
woollen goods had been changed from 
a stagnant to a thriving and prosper- 
ous industry.” This is worthy of note 
because the statesmen down under 
have adopted a motto “Australia shall 
be first in Australia” and many of 
our difficulties would be solved if our 
statesmen here adopted a_ similar 
pone “Canada shall first in Can- 
ada.” 


Many Mills Closed 
There are a large number of cloth 


mills in Canada closed down or work- | 


ing on part time. Those which are 
working are not obtaining a new dol- 
lar for cloth which costs them a dol- 
lar to make. This means that the 
majority of operating mills are faced 
with the choice of either continuing 
to operate at a loss in the hope that 
condjtions will shortly be better or 
incur the heavy losses which are in- 
evitable to closing down, together 
with the loss and dispersion of their 
trained staff. So far as the knitting 
mills are concerned, the raw materials 
used are wool, cotton, silk and rayon, 
and-an examination of the raw ma- 
terials used in this section shows that 
there has been a great contraction in 
the amount of wool manufacturing in 
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the past year, in contrast even to the 
previous year. 


It has been put forward that the 
unsatisfactory state of the wool using 
industries in Canada is due to the 
fact that owing to changes of fashion 
less wool is worn. But the total con- 
sumption of woollen goods in Canada 
is represented by the sum of the im- 
ported goods and those produced by 
Canadian mills, and since about 80 
per cent. of the total consumption in 
Canada is sufficient, if the goods were 
made in Canada, to keep every mill 
busy and engaging new employees, it 
will immediately be seen that the de- 
pression is not caused by women 
wearing more scanty costumes. The 
same consideration also explodes the 
suggestion that the depression in the 
industry in Canada is caused by a 
world wide depression and not by the 
+ operon and increasing importa- 
ions. 


To Maintain High Wages 


The reason why the woollen : and 
knitting industry needs increased 
tariff protection is one that even a 
child of fourteen can understand. It 
is that the competition for the Can- 
adian market comes from countries 
where the workers in the mills are 
paid from one-quarter to one-half of 
the rates of wages which are paid in 
Canada, and that these countries 
have been granted by Canada special 
selling privileges in our home market 
through what are known as prefer- 
ences. The woollen and knitting in- 
dustry has the best and clearest case 
of any industry in Canada for in- 
creased protection and such protec- 
tion would be to the benefit of the 
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country as a whole. In this connection 
I might say that your executive is 
closely watching the developments in 
connection with the new advisory 
Tariff Board which has been set up 
by the government with a view to 
thoroughly understanding its meth- 
ods and ascertaining how it will func- 
tion in practice. 


Credit Men Report 
Better Conditions 


WINNIPBEG.—At the annual meet- 
ing of the Manitoba Division of the 
Canadian Credit Men’s Association 
T. E. Howard, the retiring president, 
presented an excellent report on the 
past year’s operations, and made a 
very hopeful survey of present and 
future conditions as he saw them. He 
said in part: 

“The improvement in general business 
conditions noticed a year ago has been 
maintained, with benefit to practically 
all lines in the West. The improved 
financial status of the farmers, as re- 
flected in retail, wholesale and manu- 
facturing circles, is material evidence 
of the better conditions. 

“The better state of municipal and 
provincial financing, together with the 
recently announced cut in federal taya- 
tion, makes the situation look distinctly 
more hopeful. The revival of building 
and. the improvement of immigration 
are also very encouraging factors. 

“Competition still remains very keen 
in the wholesale trade, and the pressure 
has resulted in a number of consolida- 
tions of considerable importance. There 
are stiil many matters of moment re- 
quiring adjustment and the movement 
towards the stabilization of retail 
articles in certain lines is being watched 
with interest.” 
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The Officers of the Company are rated A-No. 1 in Busi- 
ness Dxperience, Finance and Law, thus the Share- 
holders will at all times be efficiently and skillfully 


The Best Equipment that money can buy is already 
on way to the field. Their Field Operations are in 
charge of a highly qualified engineer, Mr. Wm. E. 
Robinson, B.A., Sc., C.E., who was one of the prominent 
engineers attached to the Geological Survey of the 
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News of the Mines: 


THE FINAN 


A Department for Executives 


and Investors 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


Will Red Lake-Woman Lake 


Belt Extend to James Bay? 


Prospectors Predict That 
Gold Will be Found for 
Distance of 800 Miles— 
Woman-Lake to Rival 
Red Lake 


Will Woman Lake area, 200 miles 
back from Canadian National Rail- 
way, 80 miles on from Pine Ridge, the 

teway to Red Lake, rival Red.Lake ? 

‘o the prospectors who have been in 
the new country and are just out, the 
word “rival” is just a little modest. 

\ They are satisfied that it is going to 
be a bi camp than Red Lake, 

Tommy owell, original staker, 

venturi the opinion the Woman 

Lake belt or break is 25 miles wide 
and will undoubtedly be trained right 
through to James wae. 

If this opinion is ultimately proven 
it will mean that Northern Ontario 
will have a break 800 miles long. 
James Bay to Manitoba boundary, and 
extending at least 40 miles into Mani- 
toba, the three known Ontario areas 
being Woman Lake, Red Lake, Rick- 
aby Lake, the latter at the Ontario 
Manitoba Boundary and Bull Dog 
Lake and Long Lake in Manitoba. 


Big Quartz Dome 
Powell made his first staking in 
Woman Lake a year ago, and restaked 
this —: His original stakings were 
the ne and the Kilgour-Gorrie 
nine claims, adjoining one 
e former has been taken 
in New York a — 
are incorpora ng owell- 
Woman Lake mines to handle the 360 
. It is on these claims that 
located the much talked of 
quartz dome which sticks in the 
60 feet above the water 


eins 
eouritry in Woman Lake vicin- 
Itered and broken and is 


nothing but a series of quartz veins 
to fourteen and fifteen feet wide 


vein with fine gold. 

R. McKinnon and Harry Turrian, 
trappers and prospectors, who have 
been in the area a couple of years, 
have some good looking showing. 
Jake Davidson staked 24 i 
Stevenson, Kir 
and Brennan, Haileybury, and Thos. 
Duncan, Toronto, were other stakers. 

The incorporation of the first Wo- 


RICH GOLD FIND EXPECTED IN 
WOMAN LAKE VICINITY; EN- 
GINEERS CAMPED THERE 


Rumor around the Red Lake- 
Woman country is to the effect 
that a gold discovery that will 
startle the whole country will be 
made in the Patricia area this 


year. 

This indicates that it is already 
known, presumably to the depart- 
ment of mines or geologists. 

Supporting this theory is the 
presence of a number of engineers 
camped on the pemege at Woman 
Lake. It is said that an engineer 
of the McIntyre is among them. 
This seems to be the explanation 
of their presence. : 

The interesting question is, how 
is the news going to be given out, 
if there is any to give out. Will 
someone be tipped off or will the 
announcement be public, giving 
everyone a chance? 4 

Somewhere in the Patricia coun- 
try there is another Cobalt. Every- 
one seems to think.so. It is be- 
lieved that the next 100 or so miles 
on in from Woman Lake will some 
day reveal it. 


WRIGHT-HARGREAVES 
POSITION IS STRONG 


Company is Reported to Have 
Opened up Rich Ore on 
1,200-ft. Level 


Wright-Hargreaves Mines is reported 
to be meeting with great success in 
openiag up the levels below the thou- 
sand. The ore is said to be consistent 
and at the same time the richest yet 
developed by any operation in the north. 

The company is in a very strong posi- 
tion. The last statement covering the 
year 1925 showed that after taking care 
of all charges the net income was $1,- 
209,645. To this was added tax refunds, 
etc., and the balance from 1924, making 
in all $1,385,983. From this 
ducted, 1925 taxes, payable 1926, $95,000; 
preliminary development written off, 

242; mine exhaustion provision 
$114,725 and dividends 1925 and one Jan., 
1926, $687,500, leaving a surplus of $458,- 
516. Total bullion produced for the 
year was $1,913,402, while operating 
costs were $740,981. Other income was 
$37,174. 

The liquid — of the company is 
interesting. h on hand and in the 
bank stood at $1,204,449 and other cur- 
rent items brought the total up to $1,- 
363,614. Current liabilities, including 
the Jan. 1 dividend and bonus, “10 per 
cent. in all and the 1925 tax provision 
only totalled $402,642 leaving working 
eapital of close to a million. 

The company has set aside $114,725 
for mine exhaustion, leaving the book 
value of the mining properties at $1,- 

.275 and depreciation provision on 
plant and equipment stands at $246,863 
leaving the present book value at $317,- 
266. This year the company completed 
writing off the preliminary development 
costs of $269,682. 

The main items for 1924 and 1925 
give a good line on the company’s posi- 
tion and progress: 


1924 1925 
$1,088,726 $1,913,402 
585,050 740,931 


1,172,471 
37,174 


1,209,645 
172,635 
3,702 


1,885,982 


1,498 
687,051 


man Lake Company is not without | Less— 


interest. It is the start of areal min- 
ing effort to open out another section 
of the country, similar to Red Lake 
and to push back the botndary of 
civilization into the unknown vast 
stretches of the Patricia country 
that the late Dr. Miller thought so 
highly of. 


MINING STOCK QUOTATIONS 
Week Ending May 25 
High Low Close 
for for May 
week 25 
-_ 1.15 
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25 % 24 
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3.30 8.30 3.80 38.30 


3.50 38.50 5 . 
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Mine exhaustion .... 
Pre-develop. 76,088 


Surplus .....+.... e++ $ 172,685 $ 458,515 


ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 


ONTABEC 


The Outstanding P. 
or the a enremee® 


F. W. DAVIS & CO. 


610 Union Bank he 
OTTAWA. — 


L J. ISBELL & Co. 
Limited 
Mining Stocks 


Authentic information gladl 
furnished on sequect. m 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


SPLENDID RESULTS 
ON HOWIE GROUP 


Red Lake Telegram Confirms 
Rumors That Drills Got 
Good Ore 


For the past few weeks reports 
have been making the rounds steadily 
that Dome had encountered some- 
thing good in diamond drilling the 
Howie property in Red Lake. It would 
seem that the latest report that high 
grade ore has been found in the core 
at a depth of about 550-ft. is correct. 

D. S. Paterson & Co., Toronto, have 
a wire from Major Dunlop, Red Lake, 


which reads: s 

“Last information published in To- 
ronto regarding Howie fully confirmed. 
Understand drill results splendid. This 
is a very great gold discovery. Camps 
up and men at work. 

The last reference is to the Toronto 
Red Lake property. 3 

In support of the above, President 
De Pencier of the Howie and general 
manager of the Dome, along with 
Secretary Fasken and some Dome 
directors are now on their way into 


Red Lake. : 
The Howie is operating three drills 


and McIntyre two. 


Consolidated West Dome 
Has Good Ore on 1,250 


Consolidated West Dome at Porcupine 
is reported to have cut ore on the 1,250- 
ft. level that compared favorably with 
the fair ore bodies that were encount- 
ered on the 1,050. This will enable the 
company to keep its mill going and fin- 
ance operations, with a little over to 
take care of a small exploratory pro- 
gram to search for new shoots. 


VICKERS IN QUEBEC 


Vickers Porcupine mines is preparing 
to launch a program of exploration on 
the Graham group in Rouyn, Quebec. 
The property consists of 250 acres and 
the company has another group of 520 
acres en block and there is water te 
in addition has its original holdings 
next Coniarum in Porcupine and a 
group in Red Lake. 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Steck and Mining 
Stocks and Bonds 
Direct wires to Toronto, Mentresi 
and New York. 
Greand Floor, Union Bank Bidg. 
Ottawa 


The Red-Lake 
“Ru sh” 


has started in real 
earnest with the 
opening of naviga- 
tion. 
Big developments are 
pending. 
The current issue of 
our 

FORTNIGHTLY 
MINING REVIEW 
features up-to-date 
news from the new 
gold camp. 
If interested, don’t 
miss it. Sign below, 
mail to us, and secure 
a copy, free. , 
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ANADA’S MINING HANDBOOK 
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different Mining Companies of North- 
ern Ontario and Quebec. 


If you are interested in Mining Stocks, 
you should have a copy. 
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EXTEND NATIONAL 
LINE TO ONTARIO 
QUEBEC BOUNDARY 


This is the Solution _Ad- 
vanced to End Ontario- 
Quebec Rly. Dispute 


It is just possible that the solution 
arrived at in the Quebec-Ontario Rail- 
way dispute, will be for the Canadian 
National Railway to build to the border. 
This is at least being talked of in un- 
official circles. 

It is generally believed that when the 
C. N. R. gets its line from O’Brien to 
the Horne completed, it will find that 
the actual cost of construction was 80 
much under that there will be con- 
siderable money left. Part of this will 
likely go to extending a spur line into 
the Amulet north group and Waite 
Montgomery and on through to cut the 
corner of Montbray where the Nipissing 
and Coniagas are operating and with- 
in close proximity of the Alderson and 
Mackay properties in Boischatel. The 
latter group by the way has advanced 
to the point to-day where it ranks 
second in the camp to the Horne prop- 
erty. Such a line will also bring the 
road close to the Arntfield groups un- 
der option of Pioneer Mining Co. a 
Huronian Belt organization and a sec- 
ond to Porcupine Goldfields Develop- 
ment and Finance. From these latter 
properties to the Ontario border is not 
a tremendous distance, yet through an 
area that has promise. 

Such a solution would at least end the 
dispute between the two provinces and it 
is thought possible in many quarters 
that such a proposal would be satisfac- 
tory to Quebec. At the same time it 
would make the T. and N. O. line, 
Swastika to the boundary, a very valu- 
able branch. 


DROP CLINE OPTION 
London, England, office of Canadian 
Mines yea has stopped operations 
on the Cline property in Goudreau. No 
reason has as yet been given for giving 
up the option. 


J.Blair Urquhart & Co. 
MEM 
SERS MONTREAL MINING 
145 St.James St. Montreal 
Correspondence Invited 
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J. T. Ricuarps Co. 
MINING STOCKS 
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OTTAWA 
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“Made in Canada” . 
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REQUIREMENTS 


Dominion. Alloy Steel Corp. 
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SARNIA, ONT. TORONTO 


Moneta May Reopen 
Porcupine Property Soon 


Moneta-Porcupine Mine directors 
were considerably changed at a recent 
meeting at New York. The new board 
consists of R. S. Segsworth, Toronto, 
president; L. L. Steindler, New York, 
vice-president; J. Y. Murdoch, W. S. 
Walton and N. C. Urquhart, secretary- 
treasurer. It was decided to bring the 
head office of the company from New 
York to Toronto. 

The company has approximately $100,- 
000 of liquid assets, and with a number 
of building lots unsold. Almost 2,000,000 
shares of the authorized capitalization 
of 3,000,000 are issued. The directors 
decided to consider the advisability of 
making a deal whereby additional funds 
could be put in the treasury. The sale 
of a block of treasury stock will prob- 
ably be arranged. There is a possibility 


JULIUS RICKERT & CO. 
Geologists and Mining Engineers 
Established 1894 
67-70 UNION BANK BUILDING 
Phone M9810 CALGARY, Alberta 


GORDON P. O'REILLY & CO 


Investment Stocks 
d Securities 


St. Ja 
on MONTREAL ms mes 


William Hamilton 


LIMITED 


Hydraulic Turbine 
Machinery and Acces- 
sories — Leffel “Design 


Mining Machinery 
Canadian Makers for 
Mining & Smelting 
Supply Co. 


Pulp Mill Machinery 


Head Office: Peterborough, Ont. 
Vancouver Montreal Winnipeg 


Stabell 


of such negotiations being 
within the next few weeks. 


program. 


. igi ae 
«cae 


R. “ImDIE & COMPANY | 


STOCK BROKERS 
Box 1240, Timmins 


Reliable information fy. 
nished on mining 
and properties. Our pew 
sonal supervision safe 
guards our clients, 


Members Montreat Mining Exchange, 


Free Map of Quel, 
Gold Fields — 


A specially prepared 
map. You ould 
have one. Send to- 
day. ty 


W. H. Thorburn & Co, ‘ 


LIMITED 


column parts for 3% s 
column — hose couplings. 
TELEPHONE 67. , 


Elliott & Whiteball |” 


Machine and Tool Co. 


Manufacturers of 
Milling Catters, Reamers and 
Small Tools, Chucks and Fix- 
tures, Special Machinery, Jigs 

and Dies. 

GALT, ONT. 

Stocks at Timmins 

VINCENT WOODBURY, 

Representative 


between 


Cc 
MINES of the Northern Quebec. Have secured 


Mines of the North-western Qu 


acres immediately 
Mines, two of the Biggest GOLD | 
. per ton. Are offered to be financed by English capital. 


HARRICANA MINE is considered as one of the coming big Gold 


- DIRECTORS 
Dr. V. Martin, mayor of Quebec City. 


Lieut.-Col. Henri Gagnon, 
“Le Soleil,” Quebec. 
Olivier Drouin, 


director of the newspaper, 


rector and Superintendent of the Reck City 


Tobacco Co. 
Cc. . Taam vice-president and manager of the D’Anteuil 
Henri Fo 


insurance 
Montreal. 


Manager: A, J. T. Wendt Welnae Amos. 
Price: $0.25 (par value $1.00) 
Detailed information supplied on application 


The Harricana Financing Syndicate Regd. 


267 St. Paul St., Quebec 


ee 


Thirty-Two Years of Dunlop 


Admiration and Gibraltar Belting for 
Transmission Purposes 


Gibraltar Belting for Conveyor and Elevator Purposes; 


Gibraltar Air Drill Hose; 


Gibraltar Pneumatic Tool 


Hose; Gibraltar Water Liner Hose; Dunlop Extra 
Steam Hose; Steam and General Purpose Sheet Pack- 
ings; Friction Tape; Pump Diaphragms for Mill 
Purposes and Other Mining and Pulp Mill Rubber 


Requirements. 


DUNLOP BALLOON TIRES “PAVE THE WAY” 


allies 


DUNLOP TIRE & RUBBER GOODS CO., LIMITED 


Head Office and Factories: TORONTO 


1926 





in the Vx 


| Fecently at the 
_ drifting to 


Zz ens ‘ 
May 28, 1926 


New 


FLOW OF ROY 
WELL NEAR 
STEADILY 


April Output Shov 
tion of Over 16,0 
McLeod Well N« 


CALGARY.—Royalite N 
gusher in Turner Valley 
produced 560,278 imperis 
naphtha, or 16,008 barre 
proximately $6 a barrel. 

The production record 
No. 4 of the eleven mon 
is as follows: 


McLeod Has Gas T 
McLeod No. 2 well is « 

around 3,642 ft. some twe 
the limestone formation. | 
ing made periodically to 
exact dolomitization of t 
as the bit descends. -The d 
tent, which means_ porosity 
was 31.6 per cent, at the 
formation where McLeod 
After piping off the poiso 
was giving them so much 
drillers faced trouble fron 
tion of ice in the hole. T! 
by the extreme cold, brou; 
the expansion of gas unde 
sure. To meet this probie 
put in the well. 

Much interest attaches to 
tion of drilling at the III 
well, in which the new 4% 
has been run. This well 
a bit flow of wet gas and i 
be within a short distatice 
of the limestone. The dept 

In the Vulean well, deep 
Turner Valley field, drilli: 
at a depth below 4,700 ft. ° 
the alternate hard and sof 
that are encountered in the 
of the calcareous shales. / 
thase who have studied the 
reached the top of the Fern 
4,360 ft. The Fernie shale 
run for 110 ft. If this as 
correct the drill passed into 
ous shales at 4,470 ft. 

The average thickness « 
caréous shales is 500 ft.; th 
ft. of this formation is ; 
brown shale, the break betw 
careous and the limestone. 
culations from these figure 
Iteved that the Vulcan w 
limestone at near 4,900 ft. 
for the ater depth of the 


eourse of the drilling; Vulcan 
several oil flows, all of 
crude, and some of these subs 


BUNKER HILL HA: 
ENLARGED HO) 


Bunker Hill and Sullivan 
who have heen diamond di 
winter in Chelmsford area | 
bury for zinc-lead deposits a 
have recently added materiall 
holdings, which would indicat 
drilling was productive of fav 
sults. 

A Sudbury report says that 
officially stated that nearly $: 
been spent on diamond dr 
other work. Something like 
of drilling is completed, with 
being let for ‘another large 
drilling. » 


Veins Mile Long Near 
Ontario-Manitobe 
It is reported that John Taj 
have an interesting looking | 
Rickaby Lake on the Ontari 
boundary. There are three 
veins on the property and the 
to have been opened up 
places for a distance of abc 
Assays are said to run high. 
is an extension of the Red L 


McCarthy-Webb W. 
Purchase Minin 


McCarthy-Webb Co., op 
Goudreau will install a mi 
capable of going down 1,000 
drilling campaign has just 
cluded. The Insull power is 
tended to the property. An of! 
ment says: “The developme1 
the past three months, apar 
diamond drilling, has consist 
ing No. 1 shaft to a depth 
and No. 2 shaft to a depth o: 
gether with the. necessary 
The results obtained in the 
these shafts, have been high! 
tory, in No. 1 shaft, parti 


”. There is a high-grade port 


vein exposed which is abnor 
and the diamond drilling ha: 
proven that the angle of 
of the contact where this or 
curs is continuous to a ver 
of 525 ft. 

“In No. 2 shaft the vein | 
tom shows free gold iff many 
the last channel sample ac 
eliminating fee gold, gave 
value of $12 per ton. 


Sylvanite Will Issue 
$300,000 Mo 


Sylvanite Mines, controlle 
alo and Cperating in Kirk 
adjoining Wright-Hargreave 
creasing its capital by 300, 
wane will be offered to pre 
foiders on the basis of one 
or each ten now held. No | 
nouncement has been made 
Price, but it is understood 
probably be around $1.25. 7 
Price of Sylvanite shares 

+0 and $1. With the iss 
new stock the company’s ca 
will be increased to $3,30 
will erect a 1 
velopments have | 
mine. About 
the west has beer 
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The compan 
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FLOW OF ROYALITE 


CALGARY ‘level some 
WELL N core results were obtained. 


STEADILY STRONGER 


ril Output Shows Produc- 
ton of Over 16,000 bbl.— 
McLeod Well Near Goal 


naphtha 
April 
gallons of 

worth ap- 





or 16,008 barrels, 
proximately $6 a barre rd of Royalite 


roduction recor } 
ag & the eleven months preceding 


is as follows: Approx. Approx. 








rial Bbis. per 
Mea. TGcllons Month 
June, 30 days ....-s++s++ 491,716 see 
July, 81 Gays .......s0008 536,1 16,308 
Due. G8 GAYS ..cccccccces 503, 14,37 
Sept. 80 days .....+++++ 444.569 12,702 
Teak BE GAGS oc cciccccscces 445,525 16,417 
Nov., $0 days ....c0.--++- 539,585 15,417 
BEEMeeD suvevvossees 544.479 15,556 
1926 
I ack nite 699,261 19,978 
— HH ae ek oka ved 546,743 15,621 
Mar., 31 days ...++..+++: 562,679 16,076 
April, 80 days ...--+++++ 560,278 16,008 
BREE oi cede ise seeces'y 5,874,255 168,754 


McLeod Has Gas Trouble 

McLeod No. 2 well is drilling again 
around 3,642 ft. some twenty feet into 
the limestone formation. Tests are be- 
ing made periodically to find out the 
exact dolomitization of the limestone 
as the bit descends. The dolomitic con- 
tent, which means porosity of the rock, 
was 31.6 per cent. at the top of the 
formation where McLeod entered it. 
After piping off the poisonous gas that 
was giving them so much trouble, the 
drillers faced trouble from the forma- 
tion of ice in the hole. This is caused 
by the extreme cold, brought about by 
the expansion of gas under great pres- 
aon te meet this problem, soda was 
put in the well. 

Much interest attaches to the resump- 
tion of drilling at the Illinois-Alberta 
well, in which the new 4% inch casing 
has been run. This well is producing 
a bit flow of wet gas and is believed to 
be within a short distafice of the top 
of the limestone. The depth is 3,570 ft. 

In the Vulcan well, deep hole of the 
Turner Valley field, drilling continues 
at a depth below 4,700 ft. The bit is in 
the alternate hard and soft formations 
that are encountered in the bottom part 
of the calcareous shales. According to 
those who have studied the log, the bit 
reached the top of the Fernie shales at 
4,360 ft. The Fernie shales generally 
run for 110 ft. If this assumption is 
correct the drill passed into the calcare- 
ous shales at 4,470 ft. 

The average thickness of the cal- 
caréous shales is 500 ft.; the last fifty 
ft. of this formation is a soft dark 
brown shale, the break between the cal- 
careous and the limestone. Making cal- 
culations from these figures it is be- 
lieved that the Vulcan will hit the 
limestone at near 4,900 ft. The reason 
for the greater depth of the formations 


in the Vulcan is accounted 
fact that the bit drilled ox 2 fault 
in the Benton, passing more than 1,000 


ft. more of this formation than was 
encountered in other wells. During the 
course of the drilling, Vulcan has struck 
several oil flows, all of high grade 
crude, and some of these substantial. 


BUNKER HILL HAS 
ENLARGED HOLDING 


Bunker Hill and Sullivan interests 
who have been diamond drilling all 
winter in Chelmsford area near Sud- 
bury for zinc-lead deposits are said to 
have recently added materially to their 
holdings, which would indicate that the 
drilling was productive of favorable re- 
sults. 

A Sudbury report says that it is un- 
officially stated that nearly $250,000 has 
been spent on diamond drilling and 
other work. Something like 50,000 ft. 
of drilling is completed, with contracts 
being let for ‘another large amount of 
drilling. 


Veins Mile Long Near 
Ontario-Manitoba Border 


It is reported that John Taylor & Sons 
have an interesting looking property at 
Rickaby Lake on the Ontario-Manitoba 
boundary. There are three important 
veins on the property and these are said 
to have been opened up at various 
places for a distance of about a mile. 
Assays are said to run high. This area 
is an extension of the Red Lake area. 


McCarthy-Webb Will 
Purchase Mining Plant 


McCarthy-Webb Co., operating in 
Goudreau will install a mining plant 
capable of going down 1,000 ft. A small 
drilling campaign has just been con- 
cluded. The Insull power is to be ex 
tended to the property. An official state- 
ment says: “The development work of 
the past three months, apart from the 
diamond drilling, has consisted in sink- 
ing No. 1 shaft to a depth of 28 ft., 
and No. 2 shaft to a depth of 35 ft., to- 
gether with the necessary timbering. 
The results obtained in the sinking of 
these shafts, have been highly satisfac- 
tory, in No. 1 shaft, particularly so. 
There is a high-grade portion of the 
vein exposed which is abnormally rich, 
and the diamond drilling has definitely 
proven that the angle of inclination 
of the contact where this ore body oc- 
curs is continuous to a vertical depth 
of 525 ft. 

“In No. 2 shaft the vein at the bot- 
tom shows free gold in many places, and 
the last channel sample across 6 ft., 
eliminating f-ee gold, gave an average 
value of $12 per ton. 


Sylvanite Will Issue 
$300,000 More Stock 


Sylvanite Mines, controlled in Buf- 

lo and operating in Kirkland Lake, 
adjoining Wright-Hargreaves, is in- 
creasing its capital by 300,000 shares, 
which will be offered to present stock- 
qelders on the basis of one new share 
oF each ten now held. No official an- 
pruncement has been made as to the 
Pp ms but it is understood that it will 
oe ably be around $1.25. The present 
ti ce of Sylvanite shares is between 
40 and $1. With the issue of the 
new stock the company’s capitalization 

be increased to $3,300,000. 








Tabe developments have taken place 
Fecently at the mine. About 1,400 t. of 
writting to the west has been done, and 
len three chutes have been 























mercial trade. The total length of this 
ore is about 900 ft. 
In the old workings on the 800-foot 
interesting diamond drill 
Two dia- 
mond drill holes 300 ft. apart both cut 
a new vein. One of the drill cores show- 
ed one foot of ore that assayed over 
$600, and the total value across a slop- 
ing width of five feet was $53, both 
drill holes showed approximately the 
same values. The new ore parallels the 
former development and .is_ located 
about 15 to 20 ft. to the south. 


STEADY EXPANSION 
IN WAINWRIGHT AREA 


Edmonton-Wainwright Well is 
Expected to Exceed 200 
Barrels Daily 


EDMONTON.—There is a steady ex- 
pansion of activity in the Wainwright 
oil field. Edmonton-Wainwright No. 1, 
which was brought in some weeks ago, 
is turning out even better than was ex- 
pected, and the estimated capacity of 
200 barrels a day will be greatly ex- 
ceeded once regular operations are 
started. ; 

Edmonton-Wainwright’s well No. 2 
has brought in a supply of gas of 2,500,- 
000 cubic feet daily, and a contract has 
been signed to supply the village of 
Irma over a period of years. 

Western Consolidated well is now 
down 1,500 ft., and timber for well No. 2 
has been shipped. 

Emerald Oils No. 1 has been spudded 
in. Wainwright-Dome derrick is com- 
pleted and drilling will be begun at 
once. Wainalta Oil Co., No. 1- timber 
has been ordered, and Wainwright 
Petroleum’s derrick is completed and is 
ready to start. Maple Leaf has brought 
in a good supply of gas, and is con- 
tracting with Wainwright to supply gas 
to the town. A pipe line is aBout to be 
built. Mewasin Oil Co. has ordered tim- 
ber for its derrick, and expects to begin 
operations on June 15. A brotWer of Pat 
Adams,~well known Alberta oil field 
driller, recently visited the field from 
California, and was so impressed by 
what he had seen that he is now ship- 
ping three rigs from California to the 
Northern field. 


MORE DRILLING ON DON ROUYN 


MONTREAL.—As a result of the high- 
ly satisfactory showings that have been 
obtained from the diamond drilling al- 
ready done on their No. 1 property in 
Rouyn Township, the Don Rouyn Com- 
pany are now planning to put two more 
on into operation, making three drills 
in all. 


LEAD FIND REPORTED 

In Leeds Co., near Westport, Ont., a 
body of $50 lead ore is reported to have 
been opened up by James Ryan, Bed- 
ford Tp. Parties from the Federal and 
Provincial mines department inspected 
the find recently. The property is 2,500 
acres en bloc and there is water power 
close by. 











IN SULLIVAN ORE 
VERY IMPORTANT 


May Mean Great Deal to 
Smelters and Other Zinc- 
Lead Operators 


From Our Own Correspondent. 

VANCOUVER.—For the first time in 
the history of Canada, tin is being pro- 
duced within her borders. Research 
work of experts of the Consolidated 
Mini & Smelting revealed the fact 
that the ores of the famous Sullivan 
mine carry tin in commercial quantities. 
As yet the company has not perfected 
a process whereby the tin can be re- 
fined, but attention is being directed 
to that end.and there is every hope that 
shortly its production of tin will form a 
substantial part of the operations. 

In the annual report of the depart- 
ment of mines just issued, Hon. Wil- 
liam Sloan, minister of mines, says, “It 
has been known for some time that a 
small amount of tin occurs in the ores 
of the Sullivan mine, but until 1925 
no attempt had been made to recover 
it. During the year successful arrange- 
ments were made to save the tin, which 
occurs as cashiterite, as a table con- 
centrate from the mill treatment of the 
Sullivan ores. The following informa- 
tion has been received from the Con- 
solidated Co., owners of the Sullivan 
mine: 





Recovery of Material 


“‘The production of tin concentrates 
was incidental to other concentration. 
The recovery for the year amounted 
to 124 tons of concentrates, containing 
13,000 pounds of tin. This material is 
of no commercial value until methods 
of reduction are perfected.’ + 

“As this output of tin concentrate is 
at present stored for further treatment, 
it has not been included in the produc- 
tion figures for 1925, but will be valued 
and included when reduced to the metal- 
lie state or sold. This is the first re- 
cord of the production of tin ore or tin 
concentrate in British Columbia and it 
is therefore a matter of particular in- 
terest.” 


Means Much to Others 


The success of the Consolidated com- 
pany in producing tin concentrates and 
the possibilities of still greater de- 
velopments along this line will un- 
doubtedly prove of great interest to 
the mining community of the province. 
Not alone at the Sullivan mine, but 
elsewhere in the province are known 
deposits of lead-zinc-iron ores which, 
there is every reason to believe, will be 
found containing tin in commercial 
quantities. It is reported that the suc- 
cess of the Consolidated company in 
recovery of tin from the Sullivan ore 
has been greater than would appear 
from the very statement it has made to 
the department of mines and that it has 
been definitely proven that hereafter 
tin will prove a most valuable product 
of the company and add materially to 
its annual income from its smelting 
and mining operations. 





Do You Meet M itoes in Moccasin 
oe Time Going Into the Red Lake Camp? 


The good people of United States are 
cr. some interesting information on 
ed Lake. Recently a Pittsburgh engi- 
neer, named Baum, told New Yorkers 
that gold wasn’t to be had in commercial 
quantities, it only ran $10 to $17 a ton. 
The foolishness of such a statement is 
shown by the fact that Porcupine’s 
average is under $9 per ton. Now comes 
another good one. E. B. Wilson, — 
Pa., tells the natives the mode of trave 
and equipment necessary to get into 
Red Lake. Some of his suggestions are 
ood. He wrote the Mining Journal 
ress as follows: 

“Sir—The Red Lake find has created a gold 
rush that is said to be equal to the one to the 
Northwest Territory, the Klondike, Dawson, 
and the Seward Peninsula. The first thing a 
prospector from the United States must do is 
to obtain licenses <j» prospect, fish, and hunt. 
The strearrs are fair'y well stoeked with fish. 
Just what he can hunt is problematic, but 
there are birds that are not always able to 
keep out of the way of a charge of shot, and 
to kill a stray bear or deer to keep from 
starving is probably admissable. Porcupine 
and possum are admissible. game, and not half 
bad when properly prepared. I never could 
fancy them as a steady diet, especially the 
possum, The other eating supplies are flour 
and bacon. Ham is too easily worked into 
food and weighs too much, reducing the sup- 
plies to flour, soda biscuits, and pancakes. The 
prospector in northern Canada need not worry 
about the heat melting, the bacon, as in Death 
Valley. 

“The next thing to be considered is the 
moccasin outfit and material to sicken mos- 
quitoes and black flies. In some parts of the 
United States when a man gets inoculated by 
mosquitoes they let him alone. In Canada 
they do not, but stay with him to the bitter 
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end, from hatching time to freezing time. The 
drinking water is free from germs and no 
mountain fever need be feared, or chills and 
fever, unles pneumonia takes hold. 

*‘Red Lake is about 1,200 miles from Toronto 
and 140 miles from the nearest railway sta- 
tion. However, prospecting is de luxe com- 
pared with the Northwest Territory, as air- 
planes can be hired at Detroit and Buffalo to 
take one to the lake in a little over a day. The 
is to hire an 


camping-out proposition, where travel 
canoe. The Indians are better paddlers, car- 
riers, and canoemen on land and water than 
white men. The streams have rapids, which 
must be walked around.” - 


MAY START FOLEY MILL 
Some time before the end of June 
it is expected that the 150-ton mill on 
the Foley Mine at Mine Gentre, near 
Port Arthur will be turned over. The 
mine has been opening out well at the 
lower levels. 
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Shares 
Show Higher Tendency 





Trading has been very light in mining 
shares, yet there has been quite a 
strengthening of prices among the bet- 
ter stocks such as Lake Shore, which 
sold over $11; McIntyre which is again 
above $25 and Hollinger which is quoted 
around $19.15, while Dome is also 
stronger. 

It is rather difficult to find a reason 
for this strength, other than perhaps the 
old one, that these shares are being 
closely held and when a buying order 
of any kind comes on the market, there 
is certain to be a strengthening of 
prices until it is out of the way. 


RENFREW ZINC 
PROPERTY DEAL 


English Interests are Said to 
Have About Concluded 
Deal 











_ Itis reported from Ottawa that English 
interests are about to close with Ottawa 
Valley mines for a zine property near 
Renfrew. It is three miles from Ren- 
frew and was formerly owned by 
Joseph Legree and William Dean, Ren- 
rew merchants. The company owns 
about 400 acres and has already com- 
pleted considerable diamond drilling 
which is said to have shown excellent 
results. 

According to Pres, E. Green, of Ot- 
tawa Valley Co., the British company 
will start an extensive diamond drill- 
ing campaign at once and whether a 
100 ton or a 300 ton mill will be erected 
will depend on the result of the drilling 
operations. . 


ACTIVE DEVELOPMENT ON DUPUY 


MONTREAL. — John A. Brownlee, 
president of Dupuy Mines, Limited, 
whose property is located in Des- 
meloizes township, northern Quebec, is 
leaving for the scene of the company’s 
operations with a view to commence ac- 
tive development work. The company’s 
shares were recently listed on the Mont- 
real Mining Exchange and have been 
moderately active in the trading. 

The company has received advices 
that dip needle prospecting has been 
going on actively on properties contigu- 
ous to Dupuy Mines, and that the re- 
— have been of an encouraging char- 
acter. 
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geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties. 


Correspondence Invited 


707 Canada Cement Building 


MONTREAL 


SYNDICATE 


Vv 


We offer 500 units of this the . : 
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Lake Discovery 
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WOMAN RED LAKE] 


launched 


fis soon as plans are made. But this 


Syndicate holds 360 acres in Woman 


It is the 


most important discovery made in the 

area which to-day is solidly. staked. 

Tommy Powell, the prospector who was 

responsible for the big —. rush, was 
‘e. 


The zone of mineralization has been 
.opened on surface for a width of 115 ft. 
and good commercial values were ob- 
tained in samples taken at intervals 
across the face. Values ran as high as 


First Purchasers of Howie Red 
Lake Shares Made Big Profits 


Big money is sometimes made in a 
mere gamble. Those who buy first are 
the ones to get the big profits. 


Those who purchased Howie Red Lake 
Syndicate shares when they first ap- 
peared made tremendous profits. They 
are now selling around $300 each. 


Woman Red Lake Syndicate shares are 
speculations of merit that promise a good 
run for the money with big profit pos- 
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no other town in Canada. 
mr nel mines, properly equipped and 
0 , show a net profit of any- 
axe from $1 per ton and upwa 
-of coal produced and sold. Add to 
this the cost of mining and transpor- 
tation, the amount of money which 
would he left in the country locally 
from producing the amount of coal 
now a would probably amount 
to $15,000,000 to $25,000,000 a year, 
which = must be conceded, would be 
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Foley Gold Mines 

E. S. H., Ontario. — What progress 
has been made with Foley Mine? What 
progress has been made with the mill 
they were to have had in operation? I 
bought shares two years ago. 

Foley Gold Mine of Mine Centre 
near Port Arthur, has been making 
fair progress in opening up the mine 
.|at depth. The impression we have is 





One of the most convin 
of evidence of steady 
covery throughout Canada, 
that there are fewer men \ 
to-day than at any time 
post-war boom of 1919-20 
to government figures. | 
tomed situation of a lak 
seems to have become re’ 
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Trusteeship 


EPUTATION is a matter of prime importance 
for the office of trusteeship. The reputation of 
this Corporation as a Trustee rests on the foundation 
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total is 200,511 tons. 


speculation of every kind—carrying out the provisions 
of Wills and Trust Deeds according to their terms 
and prompt accounting at regular intervals to all 
parties interested. 
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or article ro to be provided 

for by the people o prairie prov- 
Fa amounting to only slightly less 


‘ of the current situation in 

3 with previous conditions, 
more. It is a reflection 
spending power. Its effect 


are the chances? 

S. C., Streetsvile.—I like the looks of 
Bloom Lake Consolidated Mines, but 
would like your views to check up my 





creased efforts to open out ore bodies 
at a lower level and I believe that 
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these properties? Perfect Translation Guaranteed Agent.” ” 

Bloom Lake Consolidated Mine has 
properties in Matachewan gold area, 
which have been reported on by Lewis 
D. Hontoon, New York geologist, and 
his report should be available. The 
companys’ silver properties in Gow- eee Balke Ie 


article which we have right at our 
doors—a superior article at that — 
sending the large sums representing 
its production out of the country for 
others to enjoy. : 

The consumption of coal is a con- 
tinually increasing factor, and un- 


misleading on the surface. 
ployment is being 
permanent loss to the Uni 
- of many of our workers, a 
be the case, then the decre 
employment is not such a 
benefit. It is rather a 


tion on Archean Mines Development 
which-is said to have some large hold- 
ings in Quebec? It looks to me as if the 
venture is very conservatively capital- 

ized. 
Archean was organized by Dr. R. 
Harvie, late of the Geological ee 
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like the fluctuations in most manu-/ pr, Harvie spent a very considerable | ganda Silver Camp seem to have pos- SEND ESTABLISHED 1882 advantage. While there is : 
factured products, there is always 4/ time in northwestern Quebec prepar- | Sibilities. There is a large acreage Pere er Ww. . ware. H. M. FORBES, | in the Sealer of “men en 
ent or more or less increasing | ing geological maps on that area. He|that obviously has been subject to a CANADIAN NATIONAL pnmiaee imate, Acct. General Manager given industries, the gen¢ 
for the article. So there can/came across a number of very inter-|tremendous movement and _ glacial EXPRESS oronto =—«-« Ottawa Winnipeg = Saskatoon «= Vaneouiver tion should be studied on 
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esting geological situations and when | action, the geology’ ig satisfactory, elias RDERS 
his tees completed for the geo-| While the whole surface ‘is intersected VEY © zal 
logical survey of Canada he resigned|by innumerable veins of various URE 
his position and returned to the field 
to do some active prospecting. He 
took up a large acreage in Clericy 
Township, and the reports of inten- 
sive prospecting done up to date, in- 
dicate the presence of large copper 
bodies with a gold content that carry 


be little fear that with a good coal 
like this which will stand shipping 
and storing, there will not be a con- 
on demand throughout the year 
or it. 
- But when we have dealt with the 
Western Canadian market we are 
only, on the fringe of the possibilities 
for Western Canada coal. 
The southern Alberta coal field, 
. of which Drumheller is the logical 
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it S33 The specially significant 

—= the reported improvement i 
ment is that it is due larg 
enterprises—to the more ex! 
velopment of the natural re 
the country—to the buildin; 
hotels, power plants and so 
not merely an increased acti 












; ae junction with this loss of 
. Wt Set = x citizens. 
















I n , logical | commercial values over good widths. existing plants, A survey o: 
centre, is within economic shipping | Those behind the executive are well ation made by the Dominio 
regarded and there is a feeling that ment shows that in a. gi 










the operators are proceeding along 
sound lines. 





000,000 people, i 

the internatiorial boundary lyin 
nearest to this field, a market whic 
consumes fully 100,000,000 tons of 
-eoal annually, considerable of which, 
of a poor quality, is produced locally, 
but the greater quantity is trans- 
ported from eastern coal fields, which 
are on an average of from 600 to 
1,200 miles farther away from the 
Alberta coal field. 


DUNNINGS BUDGET 
SPEECH WAS ONLY 
PROGESS REPORT 


(Continued from page 16) 
had been spent on the National 
Transcontinental, Intercolonial and 
other lines, that are now being op- 
erated by the C. N. R. and the in- 
vestment in which is not included in 


against 100 in 1920. ‘Tt. 
148 persons added to the sta 
5,866 firms ae who 
a total of 773,471, The firm 
are sufficiently diversified t 
an accurate picture of conc 
Another favorable featur 
situation is that the impro' 
almost general. From a geo 
standpoint the Maritime | 














Serra S. Bruno Mining Co. 

Reader, New York.—Do you know any- 
thing of Serra S. Bruno Mining Co. of ; 
Trout Creek? iy a 

Trout Creek is in Parry Sound dis- Fo 3 
trict, just’ on the fringe of Northern ae hae . 
Sennen a section where there _ / We 
never n any important mining YANIZED ee ee Za 
eee ceeey ee ss town cone sree SSS B A oa) et OP OX g GN i: eon _ ony ——— 
of 3, ulation, a: rectors = - 7 ey SS oa construction, loggin c 
are akin of that place or farmers WIRE at ae a al CONCRETE = {=> & Jae there, show losses. There is 
residing nearby. A little better than , Rounds. Squares and Twisted Square ay Je i enterprise being carried on « 
one-fifth of t company’s capital 
stock has been given for the claims 
which have evidently not yet been 
patented. The prospectus states that 
samples have assayed as high as 
$27.50 in gold to the ton and a small 


ee : A FL, HE BRITISH EMPIRE STEE 
mount of silver, but lengths and sy a CORPORATION LIMITED 






















: a Fy i scale in that section of the 

Sy eB) s bald pt Meee, § om From Quebec to the Pacific, 
Br ge ment in employment is gen 

British Columbia leading, fr 
centage standpoint. The cc 
ince has large power dev 
under way, and the most n 












its capitalization, widths are not given. There are lots me oa cama S i provements were in constrt 
Wipe Out Past Expenditures of places in Northern Ontario where yg ee i. eee ce = a ee oe 2G . 3 manufacturing. Farming « 
Mr. Dunning seemed to feel that | gold values as high as several thou- Vas i ~~ | materials, which provides employment ai y # absorbed large numbers 
the solution was to consider the ex-|8and dollars to the ton are secured eae for all-Canadian labor. yale" 3 prairies, and in Ontario a1 





= vo Sg of = commercial value v ae , We mine our own ore Y 2 the improvement was gene! 
e gold is no sent i : ALS (A 
S pre in payab We mine our own coal , é, , 3 Ot ee 
‘ Ww, / & Another factor of imports 
- Produce our own steel G x business situation this we 
¢ cut our own timber . 3 government’s intimation : 
We operate our own railways , : ae payments wil! be resumed 
We operate aur own steamships z i¥1 is not anticipated oan ti 
“The British Empire Steel tion ) - afc kien ons Cant hee 
Limited is a vast, whclly sah ceaea "a oi , z ‘ically tr ante, sr ae | 
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organizaticn. Every requirement of its Sd, 5 Pi; “ae Z s 
own tremendous equates is supplied ly HERS ff / ee any material difference tc 





cess capitalization of the railway as 
an expenditure chargeable against 
the people as a whole rather than 
mst those who use the Canadian 
ational Railways and while he said 
there might be a scheme for re- 
organization of C.N.R. finances he did 
not definitely mise it. 
All in all, Mr. Dunning’s first rail- 
way speech is regarded as purely a 
_ Teport of progress. It was cheery 














enough since it showed up some im- in whol ion iteelf— OR , Eo i ill } 
provements, but it also indicated that Ce ee ee , geo , a peychological, effect, howe 
the railway problems of Canada are From ore to finished product aia 2 ada’s favorable trade balanc 
still unsolved. But no one expected All within the Empire = expanding year by year, a 
oe ee eoaremite | of. : Sap Ore Mines—Wabana, Newfoundland | H almost $00,000,000. The t 
to come down to wa Coal Mines—C. umberland Ta i 
and solve in a few weeks what has Gout ton pee - ee youk kat eee 
puzzled other men for years. Sheet Werke —tydncy, Gydacy Mines end New - a. Imports 
Keeping C.N.R. Out of Politics Cos) Depote—Sydney, Nerth Sydney, Louisburg r ae a 1924 ......05 $885,358,688 $1 






Perhaps Mr. Dunning’s speech was 


‘Dun and Halifax, Nova Scctia: St. John, New se Seca aes . a 1925 ........ 795,864,047 1 
not the most significant railway dis- 


Brunswick; Montrec!, Three Rivers | ‘ gee - x ‘ zt 16866 A Sa 936,099,334 1 
Quebec Seer £ : " 








cussion of the past week. The day’s to regen 
debate in the house when a railway . = se ocr 
Woe Tir itttsrettseceeeeeees 






and oyrns committee was ap- 
pointed showed clearly that there is 
a large group of members in the 


There is therefore, no d: 
loss of gold. Similarly the 
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House of Commons who consider the| On an 
cy ssewerw sage Railways as only Empress Great Brita oar oat 
a department of the government, and Frequent sail from ' the poun 
therefore subject to their public i at $4.73 when the pound v 
scrutiny and analysis to the final de- —to Europe. Twodaysdown reaiann a The sudden retu 
— All through the session there the smooth waters of the ae on commodity pri 
ve been questions asked as to the St. Lawrence, a the no similar reaction 
salaries of officials of the C.N.R., dull then the dollar is now at par, 





levels are adjusted to curre 
of exchange. 

With Tegard to the inves 
capital in Canada it is pro 
foreign capital will be mo: 
to enter into speculative an 
mental enterprise in Canads 
enders are assured of abi 
cover their funds at any tir 






prices paid for ties, etc., and with 
monotonous regularity the govern- 
ment has replied to the effect that 
- ray owe of ~ Canadian 
ationa ilways considers it not 4 
in the public interest to reveal the ene ae eee €o 
information. Where the line is to be ure, a 
drawn between what is in the public werp, Belfas a ~ 
interest and not in the public interest *P oom : 






Only 4 days open sea) 


Make your reservations 
now for an Empress or 































. : 2 . Further information a 
is the point that is causing trouble. ny fear of the paymen 
Fortunately, the leaders of the two local steamship agents, or count. cangieees 
a are virtually. in agreement, J. E. PARKER —_—_—_——_—____.. 
t it is hard to keep the back bench- General Agent Ocean Traffic , , DRY ICE OFFERID 
ers in check, and a large number of C.P.R. Building, Toronto :, parapet wg ma th ONTREAL.—it is antici 
them will likely continue to embar- yarn ontreal stock exchange 
ma Spon te BRITISH EMPIRE ST mt Snags 
tions. But they will be wasting their ; = ie ‘ per cent, oe of $ 
breath. Sir Henry Thornton consid- (fol TY-T-7 Carel meer iL aes ; 4 at par, carrying « hore er 
ers the C.N.R. a business institution, : lela RM tL MONTRISL  CANACA ‘en 4 7 no par value "Gumminand ~ 
ont 






real Dry Ice and Product 





and may be expected to tell the mem- 
bers wi! he wants them to know, 
and not tell them what he does not 

want his competitors to know. 
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